EPSAS-standardien vaikutus leasingrahoituksen käsittelyyn kunnan kirjanpidossa by Anttila, Veera
!!""#$%&'(()*$%
!"#$#%#&$'($)(*!'+,$*-.&.#+
/!$#*'0)$12*&.-#!'+-3#*&&!/44'+
-.''$'+-*)5$'"*(2##$+
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
+,-($.)/"'%0$%($*,12"'%()"2"31'($%
4$'2)2$$()'(1(3)"*.$%
+,1*1311%5678% %
!
!
&**,*#&!/63+
!""#$%&'(()*$9%:;<&<=/($'2$#2)"'%>$)31(1/%*"$/)'?#$-,)(13/"'%3@/)(("*AA'%31''$'%3)#0$'B)2,//$%
4$'2)2$$()'(1(3)"*.$%
C$.B"#""'%A*),B)/(,%
D$**)'(,()"(")2"'%(1(3)'(,=,-0"*.$E%01*3)'"'%($*,1/0,-($.)'"'%
+,1*1311%5678%
%
!
C1(3)"*.$%($#3$/("*""%31''$'%*"$/)'?0@#0"/("*A)2"'%3@/)(("*A@%3)#0$'B)2,//$%"#)*$)/("'%',#.)"'%'@3F31*.$/($G%
:#)(A)/"/()%-1,.),%3))'')((AA%(1*">)"'%:;<&<=/($'2$#2)"'%>$)31(13/""'%31''$'%*"$/)'?0@#0"/("*A)2"'%3)#0$'B)=
2,**)/""'%3@/)(("*AA'G%H"$/)'?#$-,)(1/%,'%A3/)%>$)-(,"-(,%31''$'%3@A((F,.$)/112"'%-$'3)''$'%#$-,)(13/""'G%
<"%")%31)("'3$$'%,*"%>)"#$/($%B@@,.$$E%>$$'%3A/""//@%,'%A*""'/@%B)(3@$)3$)'"'%>1,3#$/,B).1/G%H"$/)'?#$=
-,)(1/%0$"($$'%3@A((F*"$/)'?))'%0$%#$-,)(1/*"$/)'?))'G%I$-,)(1/*"$/)'?%/))#(@@%*"$/)'?/,B).13/"/($%$)-"1(1'""(%
#)/3)(%0$%-AF2A(%B@@,/)'%>1,3#$**"%,(($0$**"%0$%3@A((F*"$/)'?%")G%C1(3).13/"**$%-$*1($$'%/"*>)((@@E%.)**$)/)$%>$$()=
.13/)$%>$*.)/(")**$%,*">$(%:;<&<=/($'2$#2)(%'@A((@)/)>@(%$/"(($>$'%*"$/)'?#$-,)(13/"'%3)#0$'B)2,**"%/1,.$=
*$)/)//$%31'')//$%(1*">$)/112"//$G%H)/@3/)%($#3$/("**$$'E%"#,$$3,%*"$/)'?>$/(1)($%3,/3">$%/@@'("*A%(1*">)"'%
:;<&<=/($'2$#2)"'%0$%,*".$//$%,*">$'%/@@'("*A'%>@*)**@G%%
%
C1(3).13/"'%($#3,)(13/"'$%,'%/))/%>"#($)**$%,*".$//$%,*">)$%',#.)/(,0$%0$%(1*3)($%'))2"'%"#,$>$)/113/)$%/"3@%
>$)31(13/)$%3@A(@''F'%3)#0$'B)(,,'G%C1(3).13/"//$%3@A("(@@'%,)3"1/>"#($)*">$$E%/"3@%*$)',B)**)/($%(1(3).1/=
."'"("*.@@G%C$>,)((""'$%,'%*FA(@@%"#,0$%0$%',#.)#)/()#))(,0$%>"#($)*($>)"'%/@@2F/("'%>@*)*(@G%4A/""//@%")%31)=
("'3$$'%,*"%,)3"1/()"(""**)'"'%(1(3)"*.$G%&)'")/(,'$%,'%3@A("((A%(1(3)"*.$'%3$''$*($%#"*">$'(("0$%/@@2F3/)@E%
/"3@%.11($%(1*3)'($$%(13">$$%.$("#)$$*)$G%!"#($)*1%(1(3)"*.$//$%,'%("-(A%31''$'%-A>@'%3)#0$'B)(,($>$'E%<1,=
."'%3)#0$'B)(,*$)'E%J;<&<%7K%=/($'2$#2)'E%JLI<%7M%=/($'2$#2)'E%/"3@%>$*.)/(")**$%,*">$'%:;<&<=/($'2$#2)'%
>@*)**@G%!"#($)*1$%>$#("'%:;<&<=/($'2$#2)'%/)/@**F/(@%,'%("-(A%(1*3)'($$%3@A.@**@%*@B)%*$$0$/()%/($'2$#2)'%>$*=
.)/("*1$)'")/(,$G%%
%
<($'2$#2)'%>$*.)/("*1$)'")/(,'%.13$$'%>$*.)/(")**$%,*">$'%:;<&<=/($'2$#2)'%B,-0$'$%>,)($)/))'%3@A((@@%
>1,3#$/,B).13/)$%3,/3">)$%J;<&<%7K%0$%JLI<%7M%=/($'2$#2"0$G%N@)'%,**"'%>1,3#$**"%,(($0$'%3$)33)%*"$/)'?0@#=
0"/("*A(E%/"3@%>1,3#$**"%$'($0$'%#$-,)(1/*"$/)'?0@#0"/("*A(%(1*($)/))'%(1*">$)/112"//$%3)#0$$.$$'%($/""/""'%
,.$)/112"3/)%0$%>$/(1)3/)E%"*)%31("'%*"$/)'?0@#0"/("*A)'%-$'3)((1%-AF2A3"%,*)/)%,/("((1%($)%.AA(AG%!1,3#$**"%$'=
($0$'%3@A((F*"$/)'?)'%3)#0$$.)/""'%")%(1(3)"*.$'%B"#1/(""**$%,*"%,2,("(($>)//$%."#3)((@>)@%.11(,3/)$G!:;<&<=
/($'2$#2)(%,>$(%31)("'3)'%>)"*@%>$*.)/("*1>$)-""//$E%0,("'%(1(3)"*.$//$%("-2@@'%>$)'%B@@("*.)@E%/"3@%(1*3)'=
($$%>$*.)/(")**$%,*">)"'%/($'2$#2)"'%/)/@**F/(@G%<($'2$#2)"'%>$*.)/("*11'E%3@A((FF',((,,'%0$%/)/@*(FF'%*))((AA%
>)"*@%1/")($%"B@>$#.113/)$G%%
%
C1(3)"*.$//$%>"#($)**1(%/@@2F3/"(%0$%/($'2$#2)(E%/"3@%'))2"'%.13$)/"(%3)#0$1/($>$(%"#,$>$(%(,)/)/($$'G%41''$'%
-A>@%3)#0$'B)(,($B$%")%/$**)%*"$/)'?0@#0"/("*A)2"'%3)#0$$.)/($%($/""/""'%*$)'3$$'E%31'%($$/%J;<&<=%0$%JLI<=
/($'2$#2)"'%.13$$'%#$-,)(1/*"$/)'?%,'%3)#0$(($>$%31("'%-AF2A3"%,*)/)%,/("((1%($)%.AA(AG%JLI<=/($'2$#2)'%.1=
3$)/"'%3)#0$1/($>$'%.13$$'%.AF/%>1,3#$**"%,(($0$'%3@A((F*"$/)'?)'%3)#0$($$'%($/""/""'%,.$)/112"3/)%0$%>$/=
(1)3/)G%C1(3)"*.$//$%3@A("(A(%/($'2$#2)(%0$%/@@''F3/"(%,>$(%0$3$1(1'""(%.1)/(1(($.$$'%($/"3"/3")/".B@@%
3)#0$'B)(,.$**)$%/"3@%"'"..@'%(1*,/*$/3"*.$$%3,#,/($>$$'%.$**)$G%+,/%:;<&<=/($'2$#2)(%(1*)/)>$(%3@A((FF'%
(1(3)"*.$'%(1*3)''$'%.13$)/"//$%.1,2,//$E%(,)/)%/"%.11(,3/)$%'))'%3@A(@''F'%3)#0$'B)(,,'E%31)'%3)#0$'B)2,'%
(",#""(()/))'%*@-(F3,-())'G%<1,.$*$)/"'%3)#0$'B)(,($>$'%>,)2$$'%3$(/,$%',12$(($>$'%"'"..@'%(1*,/*$/3"*.$$%
3,#,/($>$$%.$**)$E%31'%($$/%3$'/$)'>@*)/"(%J;<&<=%0$%JLI<=/($'2$#2)(%,>$(%"'"..@'%($/"3"/3")/)@G%OAF/3)'%
>$*.)/(")**$%,*">$(%:;<&<=/($'2$#2)(%'@A((@)/)>@(%(1(3)"*.$'%B"#1/(""**$%',12$(($>$'%3$'/$)'>@*)/("'%/($'=
2$#2)"'%($/"3"/3")/".B@@%.$**)$G%%
%
%
&>$)'/$'$(9%:;<&<E%*"$/)'?#$-,)(1/E%31''$**)/($*,12"'%3)#0$'B)(,E%*$/3"'($(,)."'%(",#)$%
%
%
C@.@'%01*3$)/1'%$*31B"#@)/AA/%,'%($#3$/("((1%C1#')()'%P#)?)'$*)(AQ-"R3%S,-0"*.$**$G%
! !
!
!
!"!#$$%!&
!
!
"!#$%&'()$!*************************************************************************************************************************************!"!
+!$(,-./'(!'0-))-.1!#'!)1)23-./'(!'3(-30)$(!-03))-.4!************************************!5!
+*"!)6789:6;:<=<7<>:?!*******************************************************************************************************************!@!
+*+!)6789<>:A=!A9=<9;7B!CA!A=A>DD;9=!<7<=<:9=<=!****************************************************************************!@!
5!23E#'(F3&$(!0)'(&'E&30$3((3(!)-$E--))30-)!.G%)H2$%&')!***************************!I!
5*"!07AA779;<=!CA!JD=AA:9;<=!89KCA=L9JB=!7<BK9A7!*****************************************************************************!I!
5*+!(D8DAKMB!CA!N9;7BK9A>>9=<=!NA=89=7AN9=7A!89KCA=L9JB=!AKMB;76;:<=<7<>:?=?!****************************!O!
5*5!29KCA=L9JB=!7<BK9A7!:667B8;<;;A!**********************************************************************************************!"P!
Q!21(('(!)'.$1&-(!E'F$E)$3((3(!.G%)H2$%&')!**************************************************!"+!
Q*"!26=7A!KALBK7B9==9=!8BN7<<=A!****************************************************************************************************!"+!
Q*+!26==A>>9;7A>B6J<=!89KCA=L97B!****************************************************************************************************!"5!
Q*5!#6>89;NA>>9==B=!89KCA=L9JB=!;7A=JAKJ9;B9=79!*****************************************************************************!"@!
@!)1)23-./'(!)1.$203-(!-03))-.4!***********************************************************************************!"R!
@*"!#A8B!8?D77ST!CA!KANB976;><A;9=U99=!*********************************************************************************************!"R!
@*+!)6>89=7A!-F0'0T;7A=JAKJ9<=!MA986768;<;7A!><A;9=UC?KC<;7<>D9J<=!89KCA=L97BB=!**********************!+"!
@*5!.<A;9=UC?KC<;7<>D9J<=!89KCA=L97B!8A=;A9=M?>9;<;;?!M997<8<ND8;<;;?!*****************************************!++!
@*5*"!2?;977<>D!M6B8KA>><!B77ACA=!89KCA=L9JB;;A!**************************************************************************!+5!
@*5*+!2?;977<>D!M6B8KA>><!A=7ACA=!89KCA=L9JB;;A!*************************************************************************!+@!
V!#$%)$FGG)H20-)!*********************************************************************************************************************!+R!
.G%)--)!******************************************************************************************************************************************!5+!
!
! !
!
!
'()$)**+,&-(&*)."+$)/''/$+&
!
)'1.12$)!
!
!"#$#%%&'()'*+,-,./0"12"32451'6&78"1"'%9:05009;90'<+,-,./0"12"3240!******************************************!"I!
!"#$#%%&'=)'>5"/41?;#&%3"#%/51'%9/4005$:';#&%3"$$5'&00"8"1'%438"1642&//"!*************************************!+Q!
!"#$#%%&'@)'>5"/41?89385/05$:4251'%9/4005$:';#&%3"$$5'"10"8"1'%438"642&//")!************************************!+I!
&
21W3$)!
!
A#;4&'()'!#0%4B#/&1?5$B"1'"/5005$#!***************************************************************************************************!Q!
A#;4&'=)'!#0%45$B"1'"4154/0&!***************************************************************************************************************!V!
A#;4&'@)',0""004/051'%438"1642&1'05&34"0!***********************************************************************************************!I!
A#;4&'C)'D:1""B4/051'%438"1642&1'05&34"0!*******************************************************************************************!R!
A#;4&'E)'A438"1642&1'"3;&/0#/B51505$B90!*******************************************************************************************!O!
A#;4&'F)'*+,-,./0"12"32451'/48&400#B4151'%"1/"41;9$4/551';4405%57:%/551!*************************************!5P!
!
! !
!
!
$%0/1'//'&
!
!
-1!X!-6KBBLA=!6=9B=9!
-F0'0!X!-6KBL<A=!F6Y>9Z!0<Z7BK!'ZZB6=79=U!07A=JAKJ;!
3'0!X!3=7<K=A79B=A>!'ZZB6=79=U!07A=JAKJ;!
3['\!X!3=7<K=A79B=A>![<J<KA79B=!B]!'ZZB6=7A=7;!
3[E0!X!3=7<K=A79B=A>![9=A=Z9A>!E<LBK79=U!07A=JAKJ;!
3F0'0!X!3=7<K=A79B=A>!F6Y>9Z!0<Z7BK!'ZZB6=79=U!07A=JAKJ;!
3F0'0^!X!3=7<K=A79B=A>!F6Y>9Z!0<Z7BK!'ZZB6=79=U!07A=JAKJ;!^BAKJ!
#%0!X!#6>89;<=!NA>>9==B=!;6B;9768;<7!
23.'!X!29KCA=L97B>A67A86=7A!
23.'!26=7ACAB;7B!X!29KCA=L97B>A67A86==A=!86=7ACAB;7B!
2F.!X!29KCA=L97B>A89!
F0\!X!F6Y>9Z!0<Z7BK!\B::977<<!
W/!X!WA>79BMAKA9=:9=9;7<K9S!
!
!
!
"!&
2&-+03(1'+&
!
!
#6>89;<=!NA>>9==B=!L<K9AA77<<7_!867<=!79>9M<>MB>>9;66;_!C6>89;66;!CA!>?L9=?8DMDD;!>6BMA7!<K97D9;9?!MAA79T
:68;9A!C6>89;<=!;<87BK9=!89KCA=L9JB>><*!-6KBBLA=!6=9B=9!MA>MBB!C?;<=:A9J<=;A!7A>B6J<=NB97BA!<;9T
:<K898;9!:A8KB7A>B6J<=!<L?7A;ALA9=BA!8B;8<MA=!:<=<77<>D=!AM6>>A*!)A>B6J<>>9;7<=!8K99;9<=_!867<=!
M6BJ<=!+PPR!]9=A=;;98K99;9=!C?>8<<=!7AKM<!7A>B6J<>>9;<>><!MA>MB==A>><!B=!8A;MA=67*!)B9;AA>7A!+PPPT
>6M6=!7A>B6J<>>9;<7!;8A=JAA>97!BMA7!>9=8977D=<<7!:DS;!89KCA=L97BB=_!MA>MB=7AA=!CA!7A>B6J<>>9;<<=!KAT
LBK7B9=799=_!<;9:<K898;9!-=KB=9=!CA!.<N:A=!^KB7N<K;9=!8B=86K;;97*!/DS;!C6>89;<>>A!;<87BK9>>A!<;9:<KT
898;9!2K<98A=!89KCA=L9JB=!>6B7<77AM66;!B=!=B6;;67!<;9>><!;<8?!:<J9A;;A!<77?!79<J<DN7<9;S;;?*!2<;86;T
7<>6;;A!B=!<;99=7D=D7!=99=!7A>B6;>686C<=!:A=9L6>B9=79!869=!>6B7<77AMA=!7A>B6;9=]BK:AA79B=!7?K8<?!
:<K897D;!2K<98A=!7A>B6J<>>9;<=!79>A=7<<=!8A==A>7A!`<;9:*!EA6ZN!D:*!+P""_!2AaAK9A=!b!F<>AU9J9;!
+P"@c*!WA>MB=7AA!NA>67AA=!MANM9;7AA!NAK:B=9;B9:A>>A!-6KBBLA=!6=9B=9=!C?;<=MA>79B9J<=!89KCA=L97BA!
MA>:9;7<9>>A!B><M9<=!-6KBL<A=!F6Y>9Z!0<Z7BK!'ZZB6=79=U!07A=JAKJ;!`-F0'0c!T;7A=JAKJ9<=!AM6>>A*!
#6>89;<=!;<87BK9=!79>9=L9JB=!NAK:B=9;B9=79!LBNCA6766!-6KBBLA=!6=9B=9=!=<6MB;7B=!J9K<8799M9>><!
+P""dR@d-1!G9/51;"$04&4251'8#$%4/51'0"$&#251'%57:%/49'%&/%5;4/0"';""04B#%/4/0")'&9K<8799M9=!:6T
8AA=!7?DJ<>>9;9?!CA!<==A8B9M9A!C6>89;<=!79>9=L9JB=!8?D7?=7<97?!8A989>>A!C6>89;DN7<9;SC<=!A>A;<87BK<9>>A!
MB9JAA=!L97??!<==A88B<J<>>D7D8;<=?!8BK8<A>AA769;7<=!CA!M<K7A9><M9<=!79>A;7BC<=!76B77A:9;<8;9!C?;<=T
MA>79B9J<=!8<;8<=!`-6KBBLA=!6=9B=9=!=<6MB;7B!+P""dR@d-1c*!
!
26=79<=!7A>B6J<>>9=<=!79>A==<!B=!M99:<!M6B;9=A!89K9;7D=D7*!.<A;9=UM6B8KA68;<=!;6B;9B!NA=88<9J<=!
KANB976;:6B7B=A!B=!8A;MA=67!CA!;AA=67!N6B:9B7A!:DS;!:<J9A=!B7;98B9;;Ae!f.<A;9=UM6B8KA6;!D><9;7DD!
86=79<=! NA=88<9;;Af! `4.-! +P"+c! CA! f26==A7! DK977?M?7! M?>77??! 8K99;9D7D:9;7?! ><A;A68;<>>Af! `4.-!
+P"Qc*!.<A;9=UM6B8KA68;<=!8A;MAMA!;6B;9B!B=!>9;?8;9!N6B:9B976!66;9;;A!8K99;986=7A8K97<<K<9;;?*!2B=T
;<K=9=!>A9=A:??K??!8B;8<MA;;A!76==6;>6M6;;A!<;97<7??=!N6B:9B97AMA=!:DS;!M6B8KAMA;769J<=!B;66;!
`26=7A>A89!"I@d+P"O_!""R!gc*!.<A;9=UKANB9768;<>>A!MB9JAA=!M?>77D?!<;9:<K898;9!66J<=!>A9=A=!=B;7AT
:9;<>7A!CA!M6B8KA6;C?KC<;7<>D!MB9!76>>A!86==A=!8A==A>7A!:DS;!<J6>>9;<::A8;9!869=!NDSJD88<<=!B:9;T
7A:9=<=*!(?9=!B>><=!;<!MB9!B>>A!NB68677<><MA!MA9N7B<N7B!<K97D9;<;79!7A>B6J<>>9;9;;A!MA98<68;9;;A!LA9=9T
MA>><!86==A>><*!2697<=89=!><A;9=UM6B8KA68;<<=!>9977DD!:DS;!K9;8<C?_!867<=!<;9:<K898;9!N6B:A77AMA=!
L978?7! M6B8KA6;ACA7_! ;<8?! M6B8KA>A9;<>><! 97;<>><<=! M6B8KA68;<;7A! A9N<676MA7! K9;897*! .<A;9=UC?KC<;7<T
>D9>>?!89KCA=L97BM<>MB>>9;<>>A!86==A>>A!MB9!B>>A!7A;<<=!6>8BL6B>9;7A!B:A9;6677A_!CBNB=!>9977DD!<76CA!CA!
K9;8<C?*!
!
+!&
)6789<>:A;;A=9!8?;977<><=!:97<=!66J<7!;7A=JAKJ97!76><MA7!MA98677A:AA=!><A;9=UKANB9768;<=!8?;977<>DD=!
86==A=!89KCA=L9JB;;A*!)6><M9<=!-F0'0T;7A=JAKJ9<=!;9;?>>S;7?!7<NJ??=!>A9=BL9>>9;7A!76>89=7AA!MA>:9;T
7<>6=!LBNCA=A!8?D7<77?M9<=!3F0'0T;7A=JAKJ9<=_!;<8?!;7A=JAKJ9<=!MA>:9;7<>6A9=<9;7B=!LBNCA>7A*!)AKT
8B9768;<=A!B=!;<>M977??_!:97<=!76><M9<=!;7A=JAKJ9<=!;9;?>7S!76><<!MA98677A:AA=!><A;9=UC?KC<;7<>D9J<=!
8?D7?==S=!89KCA=L97BB=!86==A;;A*!)6789<>:A;;A!8?D7<7??=!:DS;!B98<6;M<K7A9><MAA!76789:6;:<=<7<>T
:??!CA!76>89=7AA!-F0'0T;7A=JAKJ9<=!;9;?>>S;7?!M<KKA7AA=!86=79<=!NDM??=!89KCA=L97B7ALAA=_!06B:<=!
89KCA=L97B>A899=_! ;<8?! 3[E0T! CA! 3F0'0T;7A=JAKJ<9N9=*!)AMB977<<=A!B=!M<K7A9>>A!:ANJB>>9;9A! <KBCA! CA!
>SD7??!=BK:9K9;79K997BCA!M<K7A9>7AM9<=!;??JS;7<=!M?>9>>?!8B;89<=!><A;9=UKANB9768;<=!89KCAA:9;7A!89KCA=T
L97BB=*!)6789<>:A;;A!7<NJ??=!:DS;!>A9=BL9>>9;7A!76>89=7AA!>A9=;??J?==S=!CA!;7A=JAKJ9<=!MA986768;9;7A!
8?D7?==S=!89KCA=L97BB=!CA!<K97D9;<;79!86==A=!89KCA=L97BB=*!%6B:9B=AKMB9;7A!B=_!<77?!MA988A!7<N7?M??=!
M<K7A9>66=!B=!B7<776!:68AA=!:DS;!3[E0T;7A=JAKJ97_!<9M?7!06B:<=!86==A7!;BM<>>A!=997?!89KCA=L9JB;T
;AA=*! 3[E0T;7A=JAKJ97! BMA7! 8697<=89=! :<K8977?M?7! 8B8B=A9;86MA=! 8A==A>7A_! ;9>>?! =997?! B=! 8?D7<77D!
3F0'0T;7A=JAKJ9<=! MA>:9;7<>6=! LBNCA=A*! .9;?8;9! 06B:<=! 89KCA=L97B>A89! ;9;?>7??! 3[E0T;7A=JAKJ9<=!
:68A9;<=! 89KCA6;7AMA=! ><A;9=UC?KC<;7<>D9J<=! 89KCAA:9;<<=*! .9;?8;9! 76789<>:A;;A! >6BJAA=! 8B8B=A9;T
86MA!;??JS8;9;7?_!CB78A!BMA7!MA98677A=<<7!><A;9=UKANB9768;<=!8?;977<>DD=!;6B:A>A9;7<=!86=79<=!89KCA=T
L9JB;;A*!)AMB977<<=A!B=!A=7AA!;66=7AA!A=7AMA! 76>89=7A!;997?_!:9>>A9;9A!:667B8;9A!-F0'0T;7A=JAKJ97!
76><MA9;66J<;;A!>6BMA7!><A;9=UC?KC<;7<>D9J<=!89KCA=L9JB>><!;<8?!7A>B6J<>>9;<>><!KALBK7B9==9>><*!!
!
!
!
& &
!
5!&
4&+15/$6(1&(!/''/$)&-(&')'*"/$6(1&("1/"!'+1&/!"''/$%&&
!
!
)6789<>:A!7B7<67<7AA=!M<K7A9><:A>>A!06B:<=!>A9=;??J?=7S?!CA!86==A=!NDM??!89KCA=L97B7ALAA!MA>:9;T
7<9>>A! B><M99=! -F0'0T;7A=JAKJ<9N9=_! ;<8?! 8A=;A9=M?>9;99=! 3F0'0! CA! 3[E0! T;7A=JAKJ<9N9=*! 3F0'0T
;7A=JAKJ97!BMA7!CBNJ<776!D8;97D9;<>><!;<87BK9>><!>6B76C<=!3[E0T;7A=JAKJ9<=!LBNCA>>A!CA!MA>:9;7<9>>A!B><T
MA7!-F0'0!T;7A=JAKJ97!76>>AA=!>6B:AA=!3F0'0T;7A=JAKJ9<=!LBNCA>7A*!.9;?8;9!06B:<=!89KCA=L97B>A89!
;A>>99!3[E0T;7A=JAKJ9=!:68A9;<=!79>9=L??7S8;<=!>AA79:9;<=*!26==A7!=B6JA77AMA7!89KCA=L9JB;;AA=!869T
7<=89=! 86=79<=! NDM??! 89KCA=L97B7ALAA! CA! 89KCA=L97B>A89A! MB9JAA=! ;BM<>7AA! 86==9;;A! MA9=! ;BM<>76M9=!
B;9=*!2697<=89=!89KCA=L97B>A9=!3[E0TM9977<9J<=!CA!D><9;<=!M997<8<ND8;<=!M6B8;9!7AK8A;7<>6=!>AAC<=7A:9T
=<=!:DS;!3[E0T;7A=JAKJ<9N9=!B=!L<K6;7<>76A_!MA988A!86==A7!<9M?7!89KCA=L9JB;;AA=!=997?!=B6JA7A8AA=*!
3F0'0!T;7A=JAKJ<CA!B=!:DS;!8K979;B976!;997?_!<77?!=99J<=!LBNCA!B=!D8;97D9;<=!;<87BK9=!;7A=JAKJ<9;;A!
<9M?78?!=<!MA;7AA!C6>89;<=!;<87BK9=!89KCA=L9JB=!MAA79:68;99=!` -6KBBLA=!8B:9;;9B_!+P"5c*!/DS;!7?:?=!
M6B8;9!3[E0T;7A=JAKJ9<=!B77A:9=<=!:68AA=!76789<>:A=!M<K7A9>66=!;DM<=7??!7<N7?M??!A=A>DD;9A!CA!76>T
89=7AA*!
!
)6789<>:A=!7AMB977<<=A!B=!M<K7A9>>A!:ANJB>>9;9A!>SD7D=<97?!<KBAMA9;668;9A!>9977D<=!><A;9=UC?KC<;7<>D9T
J<=!8?;977<>DD=!C6>89;<=!;<87BK9=!89KCA=L9JB;;A*!.<A;9=UC?KC<;7<>D9J<=!8?D77?:9=<=!B=!D8;9!MA9N7B<N7B!
B:A9;66J<=!KANB977A:9;<<=!:DS;!C6>89;<>>A!;<87BK9>>A*!.<A;9=UM6B8KA6;!7AK8B977AA!M6B8KA;BL9:6;7A_!
CB>>A! 86=7A! NA=8899! 8?D77SS=;?!8?D77SB:A9;6677A! D><<=;?!L978?A98A9;<>>A! M6B8KA;BL9:68;<>>A*!.<AT
;9=UKANB976;!<9!B><!M9<KA;7A!L??B:AA_!MAA=!><A;9=UC?KC<;7<>D9>>?!89KCA=L97BM<>MB>>9;<>>A!MB9!B>>A!7A;<<=!
6>8BL6B>9;7A!B:A9;6677A_!CBNB=!>9977DD!<76CA!CA!K9;8<C?*!`3NA=7B>A!b!.<LL?=<=!+P"R_!RITRR*c!.<A;9=UT
M6B8KA6;!B=!;99;!MA9N7B<N7B!8?D77SB:A9;66J<=!NA=89==A=!KANB9768;<<=*!)6789:68;<>>A!NA>67AA=!MA;T
7A7A!;<6KAAM9=!76789:6;8D;D:D8;99=e!!
!
H409';""04B#%/4"';"$B4/054$$"'&$5;"0'*+,-,' ./0"12"3240'19:0094/4;90'"/500";"1' $5"/41?3"7&40#%/51'
%438"1642&$$5'/#&B"$"4/4//"'%#114//"'0#$5;"4/##25//"I'
'
J9:0094/4%K'$5"/41?;"/0#40"'%&/%5;"'/99105$:'53&";"1'&$5B"//"'&$5;"1'/99105$:1'8"'0#$5;451'*+,-,'
./0"12"32451';9$4$$9I''
!
)6789<>:A;;A!8?D7<7??=!B98<6;M<K7A9><MAA_!;<8?!>A9=BL9>>9;7A!76789:6;:<=<7<>:??*!)AK8B9768;<=A!B=!
;D;7<:A79;B9JA! CA! 76>897A! B><:A;;A! B><MAA! CA! MA>:9;7<9>>A! B><MAA! B98<677A! B98<6;>?N7<97?! NDSJD=7?T
:?>>?_! ;<8?! 7<NJ?! M<K7A9><MAA! 76>89=7AA! 89KCA=L9JB=! ;7A=JAKJ9<=_! =99J<=! <;97S9J<=_! ;<8?! 8A=;A>>9;<=!
!
Q!&
>A9=;??J?==S=!M?>9>>?*!!`%9KMB=<=_!+P""*c!!WA988A!76789<>:A;;A!8?D7<7??=!B98<6;79<7<<>>9;7?!76789:6;T
:<=<7<>:??_!<9!8D;<<;;?!B><!8697<=8AA=!B98<6;79<7<<>>9=<=!76789<>:A*!)6789<>:A!7B7<67<7AA=!M<K7A9><T
:A>>A!K<><MA=77<CA!;??JS8;9?_!;<8?!;??JS;7<=!<;97S97?*!)AMB977<<=A!B=!>SD7??!<KBCA!CA!=BK:9K9;79K997BCA!
<K9!=BK:9<=!M?>9>>?_!;<8?!7<NJ?!76>89=7AA!MA>:9;7<9>>A!B><M9<=!-F0'0T;7A=JAKJ9<=!;9;?>>S;7?!LA#;4&'(M*!
)6789<>:A=!A9=<9;7B=A!7B9:9MA7!86=79<=!;BM<>7A:A!NDM?!89KCA=L97B7ALA_!;<8?!><A;9=UC?KC<;7<>DC?!8?;97T
7<><M?7!3[E0!"V!CA!3F0'0!"5!T;7A=JAKJ97*!.9;?8;9!:ANJB>>9;9::A=!8A77AMA=!86MA=!;AAM677A:9;<8;9!
76><M9<=!-F0'0T;7A=JAKJ9<=!;9;?>>S;7?!B=!A9=<9;7B=A!8?D7<77D!>AACA>79!;7A=JAKJ98B8B<>:AA=!>9977DM??!
MA>:9;7<>6A9=<9;7BA_!;<>M97D8;9?_!;<8?!AK7988<><97A!CA!89KCA>>9;6677A!
!
!
'
A#;4&'()'!#0%4B#/&1?5$B"1'"/5005$#'
& &
)6>89=7A!-F0'0T;7A=JAKJ9<=!;9;?>>S;7?!CA!;<=!
;9CB9776:9=<=!8A=;A9=M?>9;<<=!M997<8<ND8;<<=!
;<8?!MA98676;!><A;9=UC?KC<;7<>D9J<=!89KCA=L97BB=!
;6B:A>A9;9;;A!86==9;;A
26=79<=!NDM?!
89KCA=L97B7ALA!
CA!06B:<=!
89KCA=L97B>A89
07A=JAKJ9<=
MA>:9;7<>6T
A9=<9;7B
$><:A;;A!B><MA!
8A=;A9=M?>9=<=!
;??=7<>D!CA!
=BK:9;7B7
!
@!&
472&'89:;<8=<>?>9>@<A&
!
.A9=BL9>>9;<=! 76789:68;<=! 7AK8B9768;<=A!B=!B><:A;;A!B><MA=!B98<6J<=! ;9;?>>S=! ;<>M977?:9=<=! ;6NT
7<<;;A! 76789<>:A;;A!A;<7<>766=! 76789:6;B=U<>:AA=*!.9;?8;9! ;<!LDK899! ;D;7<:A79;B9:AA=!<>9! C?;<=7?T
:??=!B><:A;;A!B><MAA!B98<677A!<;9:<K898;9!>6B:A>>A!CA!8<N977?:?>>?!B98<6J<>>9;7A!8?;97<C?KC<;7<>:??*!
.A9=BL9>>9=<=! 76789:6;!LDK899! ;<>M977?:??=!:97<=!MA;7AAMA;;A!B98<A=!<>?:?=! 79>A=7<<;;A! 76>9;9! >A9=!
:68AA=! 7B9:9A*!48;9=8<K7A9;7A<=! >A9=BLL9! ;99;! LDK899! ;<>M977?:??=!B><:A;;A!B><MA=! >A9=;??J?==S=!
;9;?>7S?!<>9! 76>897;<:AA=!;97?_! ;<8?!NAN:B77A:AA=!B98<6J<>>9;9;7A! C?KC<;7<>D9;7?!:6BJB;76MAA!8B8BT
=A9;86MAA! CA!=99J<=!M?>9;9?!8<;89=?9;;6N7<97A*! `%6;A!D:*!+PPR_!+PT+"*c!W<K7A9><MA!B98<6;79<J<! 7AA;!
7AK8A;7<><<!<K9!B98<6;C?KC<;7D8;99=!866>6M9A!B98<6;;??=7SC?! CA!B98<6;9>:9S97?!;6N7<<;;A! 7B9;99=;A*!0<!
LDK899!D::?K7?:??=!CA!;<>977?:??=!B98<6J<=!CA!DN7<9;86==A=!M?>9;7?!;6NJ<77A!CA!7<89CS97?_!CB78A!CBNT
7AMA7!<K9>A9;7<=!7ALBC<=!CA!;??=7SC<=!B:A8;6:9;<<=*!`%6;A!D:*!+PPR_!+5*c!
'
)6><MA9;66J<;;A!;BM<>><77AMA8;9!MA>:9;7<9>>A!B><MA7!-F0'0!T;7A=JAKJ97!B=!LBNCA776!-6KBBLA=!=<6MB;T
7B=!J9K<8799M99=!+P""dR@d-1!G9/51;"$04&4251'8#$%4/51'0"$&#251'%57:%/49'%&/%5;4/0"';""04B#%/4/0")')BT
7<676<;;AA=!;7A=JAKJ9<=!B=!:??K?!76>>A!8?D77SS=!76><MA9;66J<;;A!-6KBBLA=!6=9B=9=!A;<768;<=!=BCA>>A*!
)6789<>:A!;99;!;9;?>7??!:DS;!;D;7<:AA779;7A!76>89=7AA!;7A=JAKJ9<=!<;97S9J<=!LBNCA>7A!;997?_!:97<=!;7A=T
JAKJ97!MB9;9MA7!76>>A!MA98677A:AA=!76><MA9;66J<;;A!06B:<=!C6>89;<=!;<87BK9=!79>9=L97BB=*!2B;8A!;7A=T
JAKJ9<=!MA>:9;7<>6!B=!7?:?=!76789<>:A=!MA>:9;76:9;ACA=8BN7A=A!8<;8<=_!B=!7?:?=!76789<>:A=!7AK8B9T
768;<=A!LBN79A!:ANJB>>9;9A!:667B8;9A!B><:A;;A!B><M9<=!;7A=JAKJ9<=!CA!MA>:9;7<9>>A!B><MA=!;7A=JAKJ9=!
MA>:9;7<>6A9=<9;7B=!LBNCA>7A_!<98?!7<NJ?!;6BK9A!CBN7BL??7S8;9?!76><M9<=!;7A=JAKJ9<=!MA986768;9;7A*!!
!
474&'89:;>@<B?&B;?>;=9C&DB&B?B@EE=;?&>9>?><;?>?&
!
)?7?! 76789<>:AA! 7<NJ<;;?!-F0'0T;7A=JAKJ97!BMA7!M9<>?!8<;8<=_! CB7<=! 76789<>:A;;A!<9!MB9JA!8?D77??!
MA>:997A!-F0'0T;7A=JAKJ<CA_! MAA=! 76>89==A;;A! CB6J67AA=!=BCA676:AA=!:69N9=! ;7A=JAKJ<9N9=_! ;<8?!
-F0'0T;7A=JAKJ9<=!MA>:9;7<>6A9=<9;7BB=*!)6789<>:A=!>?N7<<=?!B=!;99;!8?D7<77D!>AACA>79!:667A!;7A=T
JAKJ9TA9=<9;7BA_!;<8?!-F0'0T;7A=JAKJ99=!>9977DM9?!MA>:9;7<>6A;9A89KCBCA_!867<=!8B:9;;9B=!;<>M97D8;9?!
CA!A;9A89KCBCA_!;<8?!-6KBBLA=!8B:9;;9B=!7<<77?:9?!;<>M97D8;9?!CA!:697A!A;9A89KCBCA*!)6>89=7AA!CA!8B8BT
=A9;86MAA! B=! LDK977D! :DS;! ;DM<=7?:??=! >68<:A>>A! 89KCA>>9;6677A! CA! AK7988<><97A! 8B;89<=! -F0'0T
;7A=JAKJ9<=!MA>:9;7<>6A_!;<8?!;<6KAA:A>>A!06B:<=!MA>:9;7<>6KDN:?=!MA>:9;7<>6;9M6CA!:ANJB>>9;7<=!
C6>8A9;6C<=!9>:<;7D:9;<=!MAKA>7A!A8799M9;<;79*!2B;8A!06B:<=!86==A7!=B6JA77AMA7!89KCA=L97B>A89A!MA9=!
;BM<>76M9=!B;9=_!B=!7AK8A;7<>6A!>AAC<==<776!8B8B!86=79<=!NDM??=!89KCA=L97B7ALAA=_!CB8A!8A77AA!>AACA>79!
!
V!&
:DS;!:667A!A9=<9;7BA*!#B77A!76789<>:A=!A9=<9;7B;7A!;A9;9!8A77AMA=!8B8B=A9;86MA=!;<!B=!8BB776!DN7<<=!
A#;4&//"'=*!!
!
!
A#;4&'=)'!#0%45$B"1'"4154/0&'
!
-F0'0T;7A=JAKJ97!<9M?7!7?:?=!76789<>:A=!MA>:9;76<;;A!B><!M9<>?!MA>:997*!)6789<>:A!7<8<<!;99;!;D;7<T
:AA779;7A!CA!>A9=BL9>>9;7A!76>89=7AA!<K9>A9;7<=!MA>:9;7<>6A9=<9;7BC<=!LBNCA>7A!;997?_!:98?!MA>:9;7<9>>A!B><T
MA=!-F0'0T;7A=JAKJ9=!;9;?>7S!76><<!B><:AA=_!;<8?!;997?!:97<=!;<!76><<!MA98677A:AA=!8?D7?==S=!89KT
CA=L97BB=*!)?:?=!>9;?8;9!76789<>:A;;A!M<K7A9>>AA=_!:97<=!MA>:9;7<9>>A!B><MA7!-F0'0T;7A=JAKJ97!:ANT
JB>>9;<;79!76><MA7!<KBA:AA=!CB!B><:A;;A!B><MA;7A!;??=7<>D;7?*!)?:?!7B7<67<7AA=!M<K7A9><:A>>A!86==A=!
NDM??!89KCA=L97B7ALAA_!-F0'0T;7A=JAKJ9<=!MA>:9;7<>6A9=<9;7BA_!06B:<=!89KCA=L97B>A89A!;<8?!3F0'0!
"5T!CA!3[E0!"V!T;7A=JAKJ<CA!7B9;99=;A*!)AK8B976;!B=!;AAJA!8B8B=A9;86MA!;997?_!:97<=!><A;9=UC?KC<;7<T
>D97?! 7?>>?! N<78<>>?! ;??J<>>??=_! ;<8?! :DS;! M<KKA7A! 7?:?=! N<78<=! ;??==S8;9?! 76>89=7AA=! -F0'0T
;7A=JAKJ9=!;9;?>>S;7?*!
! !
)1)23-./'(!
'3(-30)$!
26=79<=!NDM?!
89KCA=L97B7ALA
.A9=;??J?=7SA9=<9;7B!
`86=7A>A89_!
89KCA=L97B>A89!CA!
89KCA=L97BA;<76;c
26=79<=!89KCA=L97BA!
8B;8<MA7!#%0!
;6B;9768;<7
29KCA=L97B>A67A86==A=!
86=7ACAB;7B=!
D><9;BNC<<7!CA!
>A6;6==B7
/667!89KCA=L97BA!
8B;8<MA7!BNC<<7!CA!
;6B;9768;<7!
06B:<=!
89KCA=L97B>A89
-F0'0!T
;7A=JAKJ9<=!
MA>:9;7<>6A9=<9;7B
-6KBBLA=!8B:9;;9B=!
7<<77?:?7!;<>M97D8;<7!CA!
:667!A;9A89KCA7
-F0'0!hBK89=U!,KB6L!
7DSKDN:?=!LSD7?89KCA7_!
:69;79B7!CA!:66!A9=<9;7B
/667!;<>M97D8;<7_!
A;9A=76=79CA>A6;6==B7!CA!
89KCA>>9;66;
3F0'0!"5!T;7A=JAKJ9!
`W6B8KA;BL9:68;<7"
3[E0!"V!T;7A=JAKJ9!
`W6B87A;BL9:68;<7c!
-J<>7?M?!3'0!"I!T
;7A=JAKJ9!
`W6B8KAKBL9:68;<7c
!
I!&
F&*"G-(1H"3+1&!'(13(G3"!+"11"1&'/+G//''"!/'&$#0'I*+03('&
&
!
2A98<=!8?D7?==S=! 7B9:9==A=!MB9JAA=!8A7;BA!L<K6;76MA=! CBNB=89=! 7<BK9AA=_! CB=8A!AM6>>A! >997?::<!
L??7S8;<=7<B=!8A==A>7A!B><<>>9;9A!A;9B97A!7B9;99=;A*!2<;8<9;7?!BMA7!B><7<767!7A9!7BJ<>>9;<7!>A9=A>A9;66J<7_!
CB78A!BNCAAMA7!7B9:9=7AA::<*!`W<N:A=<=!"OR5_!5*c!07AA779;7<=!89KCA=L9JB=!7<BK9B9J<=!7A;<DN7?>S7<BT
K9A;7A!B=!06B:<;;A!;99KKD77D!<=<::?=!76>B8;<=>A;8<=7AA!8BKB;7AMAA=!JD=AA:9;7<=!89KCA=L9JB=!:<=BT
76>B!T7<BK9AA=!M6BJ<=!"OI5!89KCA=L97B>A9=!A;76<;;A!MB9:AA=*!0977<::9=!06B:<=!89KCA=L97B>A899=!BMA7!
MA98677A=<<7!<K97D9;<;79!-1!;??=7<>D=!MA986768;<7*!29KCA=L9JB=!7<BK9B9J<=!MB9JAA=!=?NJ?!CA8A676MA=!
8AN7<<=!=?8S86>:AA=_!7A;<8<;8<9;<:L??=!;7AA779;7<=!89KCA=L9JB=!7<BK9AA=!;<8?!76>B8;<=>A;8<=7AA!8BT
KB;7AMAA=!JD=AA:9;7<=!89KCA=L9JB=!7<BK9AA=*!!
&
F72&!9BB99;=>?&DB&JE?BB<;=>?&:;KDB?L;JC?&9>CK;B9&
!
07AA779;7<=!89KCA=L9JB=!7<BK9B9J<=!:68AA=!89KCA=L9JB=!7AK8B976;!B=!;<6KA7A!B:A9;66J<=!CA!L??B:9<=!
>9;?D8;9?! CA!M?N<==D8;9?*!)9>9=L??7S8;<=! >AAJ9==A;;A!8<;8<9;7?!B=!L??B:9<=!AKMB;76;! CA! 76>B8;<=A!
L9J<7??=!79>98A6J<=!=<77BMAKA>>9;66J<=!:667B;7A*!`3NA=7B>A!b!.<LL?=<=_!+P"I_!"Q*c!29KCA=L9JB;;A!8BT
KB;7<7AA=!<=<::?=!L6B>6<<77B:6677A!`15#03"$40:c!869=!MAKBMA9;66J<=!L<K9AA7<77A!`.BK;B=!D:*!+P"O_!
"5Oc*!07AA779;<=!89KCA=L9JB=!79>9=L??7S;:A>>9;;A!79>98A6J<=!76>B7!=?NJ??=!B:A=!L??B:A=!>9;?D8;<=?!CA!
:<=B7!MA;7AAMA;79!B:A=!L??B:A=!M?N<==D8;<=?!LA#;4&'@M*!)6>B8;<=>A;8<=7AA!<K9>>9;<=?!B;A=A!<9!LA9T
=B7<7A_!MAA=!;97?!;<6KA7AA=!=<77BMAKA>>9;66J<=!:667B8;<=A*!!
!
'
A#;4&'@)',0""004/51'%438"1642&1'05&34"0'LH#%"4$$51'<7"10&$"'N'>5669151'=O(PQ'(C.(FM'
!
)A;<DN7?>S7<BK9A=!>?N7S8BN7A=A!L9J<7??=!B:A9;66;7A;<<=!7A;ALA9=BA*!)9>98A6J<=!7ALAN76:A7!867<=!76T
>B7!CA!:<=B7!=?NJ??=!B:A9;66;7A;<<=!:667B8;9=A*!`0AAK9B!"OV@_!RTO*c!)6>B7!=?NJ??=!MAKBC<=!>9;?D8T
;<=?! CA! MA;769J<=! M?N<==D8;<=?_! 86=! 7AA;! :<=B7! MAKBC<=! M?N<==D8;<=?! CA! MA;766=! >9;?D8;<=?*!
!
!
!
!
!
!"#$%
!
!!
! !!
! !!
! !!
! !!
&'(')%
*+'%
,--.+'%
&/0')%
!10.)%023-453/6-%
7/6.)%8-9/66453/6-%
%
!
R!&
)B9:9=7A8A77<<=!<>9!:<=BC<=!CA!76>BC<=!<KB768;<=!=?NJ??=!;D=7DM?=!=?9J<=!8ANJ<=!:667B8;9;7A_!<98?!
MAKB9N9=!CA!MA;769;99=!8<;8977DM?!=?8S86>:A!M?N?77<><!76>B8;<=>A;8<==A=!:<K897D;7?*!)6>BC<=!CA!:<T
=BC<=! DN7<<=;BM977A:9;<=! `B"0R741?c! MB9JAA=89=! =?NJ?! B><MA=! 76>B;7A! ;<>8<?;79!:??K97<>>D9;7?! MAT
KB9;7A!CA!MA;769;7A*!`0ZB77!+P"@_!"IQ*c!)A;<<=!<K9;;?!7ALAN766!;99;!:667B8;9A!CA786MA;79*!29KCA=L97B!B=!
B:A9;66;7A;<!79><9N9=!NACB7<776=A!CA!79>98A6J<=!MAKB9;;A!CA!M<>B9;;A!7ALAN76MA7!:667B8;<7!:<K897??=!
=?9>><!79><9>><!:667B8;9=A_!86>6!CA!76B77B79><C?!L9J<7??=!MA9=!M?>9A98A9;9=A!;<6KA=7A79><9=?_!CB78A!7?;:?DT
7<7??=!79>9=L??7S8;<=!DN7<DJ<;;?!B:A9;66;7A;<<;<<=*!)9>9=L??7S8;<=!CA!89KCA=L9JB=!7AK8B9768;<=A!B=!
;99;!B:A9;66J<=! CA!L??B:A=! >A;8<:9=<=!`0AAK9B!"OV@_!RTO*c!48;9=8<K7A9;66J<;;AA=!;99;! 79>98A6J<=!
86>67! =?NJ??=!B:A9;66J<=!M?N<=7D:9;<=?! CA! 79>98A6J<=! 76>B7! B:A9;66J<=! >9;?D8;<=?*!-;9:<K898;9!
;99K7DM9?!<K9?!<9!7A;<DN7?>S7<BK9A=!:68AA=!89KCA7A!CA!79>9=L??7S8;<=!LBNCA=A!7<NJ??=!<;9=<9J<=!CA!B9T
8<68;9<=!9=M<=7B9=79_!CB=8A!:68AA=!79>9=L??7S;!>AAJ97AA=*!`0AAK9B!"OV@_!"I+T"I@*c!
!
!
A#;4&'C)'D:1""B4/51'%438"1642&1'05&34"0'LH#%"4$$51'<7"10&$"'N'>5669151'=O(PQ'(C.(FM'
!
&D=AA:9;7<=!89KCA=L9JB=!7<BK9B9J<=!:68AA=!7AA;!8BKB;7<7AA=!76>B8;<=>A;8<=7AA_!L??7<N7?M?=?!B=!>A;T
8<A!79>98A6J<>><!866>6M9<=!76>BC<=!CA!:<=BC<=!<KB76;!<>9!76>B;*!(<!<K?7_!CB78A!<9M?7!89KCA=L9JB;;A!MA9T
867A!76>B8;<<=!89KCA7AA=!7A;<<;<<=*!)A;<<;7A!7B9:99!;99K7DM9<=!<K9<=!<;977?:9;LA988A=A!CA!7A;<<;7A!<K?7!
;99K7DM?7!79>98A6J<>7A!7B9;<>><*!`3NA=7B>A!b!.<LL?=<=!+P"I_!"Q*c!29KCA=L9JB;;A!;BM<>><7AA=!MAKBMA9;66T
J<=!L<K9AA7<77A!;<8?!K<A>9;B9=79L<K9AA7<77A*!-K9?!<9!89KCA7A!89KCA=L97BB=!<==<=!869=!=<!BMA7!K<A>9;B976T
=<<7*!'KMB;76;!L<K6;766!<=<::?=!N9;7BK9A>>9;<<=!NA=89=7AN9=7AA=!869=!8?DL??=!AKMBB=!AKMB;7A:9T
;<<=*! `.BK;B=!D:*!+P"O_!"5R*c!&D=AA:9;7<=!89KCA=L9JB=! 7<BK9B9J<=!:68A9;<;;A! 79>9=L??7S;:A>>9;;A!
86>6C<=!CA!76B77BC<=!M?>9=<=!<KB76;!89KCA7AA=!7A;<<;<<=!B:A=A!L??B:A=A!LA#;4&'CM*!!
!
29KCA=L9JB=!:<=BT76>B!T7<BK9A=!:68AA=!89KCA=L97B!;9;?>7??!=99=!LA>CB=!JD=AA:9;9A!L99K7<97?_!<77<9!;7AA7T
79=<=!7A;<DN7?>S7<BK9A!;BM<>>6!;<=!7<8<:9;<<=!`0AAK9B!"O@V_!OT"Pc*!/<=B7!KDN:97<>>??=!:<=B>AC9<=!
:68A9;<;79!A98AC?KC<;7D8;<;;?!:<=B79><9>><!CA!76>B7!;A:B9=!76>B79><9>><_!=?9;7?!:6BJB;766!89KCA=L9JB=!
!
!
!
!
!
!
!
!
!
!
!
!
!"#$%
!
!!
! !!
! !!
! !!
! !!
%%!&'(#'"#)$'*"%
%
%%
% %%
% %
%%
% %%
)+,+-%
!+,./%
!+.-.-% 0121-%
(31%
455.31%
!+,./%
06,1-%
!
O!&
L<K6;89KCA*!F<K6;89KCA=!KDN:97<>>??=!A;9AC?KC<;7D8;<<=!8A8;9L6B>9;7<=!79>9<=!AM6>>A_!79>9=!J<Y<7!L6B>9!B=!
M<>B976;7A!CA!8K<J97!L6B>9!M?N<==D;7?*!2ANJ<=8<K7A9;<=!89KCA=L9JB=!:68AA=!MA;7A89KCA68;<7!89KCA7AA=!
8A;;A79>9>><_!CB7A!MB9JAA=!L97??!89KCA=L9JB=!8<;89L9;7<<=?!CA!K6=8B=A*!`0AAK9B!"OV@_!"OT+Q*c!)A;<79>9=!
7<N7?M?=?!B=!;99K7??!79>98A6J<>><!866>6MA7!<K?7!;<6KAAMA>><!79>98A6J<>><!`0AAK9B!"OV@_!RIc*!)6>B8;<=>A;T
8<=7AA!CA!:<=BCA!;<8?!76>BCA!8BKB;7AMA!7ALA!B=89=!;D=7D=D7!7AKL<<;7A!!
&
F74&1E:EBKMC&DB&N;=9CK;B@@;?>?&NB?:;?9BN;?9B&:;KDB?L;JC?&BKMC=98=<>?>9>@<A?A&
!
48;9!7A;<8<;8<9;<=!CA!76>B;>A;8<>:A8<;8<9;<=!:A>>9=!8<;8<9;9?!<KBAMA9;668;9A!B=!<K9>A9=<=!AKMB;76;T
:A>>9*!)A;<8<;8<9;7?!:A>>9A!=B6JA77AMA!89KCA=L97B!B=!<=<::?=!=D8DAKMBB=!L<K6;76MAA_!;9>>?!8<;8<9T
;<=?!=?NJ??=!B:A9;66J<=!CA!L??B:9<=!;<6KA=7AA=_!CB=8A!8A==A>7A!<K9<=!AKMB;7A:9=<=!=D8DAKMBB=!
A=7AA!9=]BK:A799M9;7A!>9;?AKMBA*!)6>B;8<;8<9=<=!89KCA=L97B!7AA;!LBNCAA!<=<::?=!NDSJD88<9J<=!N9;7BT
K9A>>9;<<=! NA=89=7AN9=7AA=! L<K6;76MAA=! AKMB=:??K97D8;<<=*! 1;<9;7A! DK97D8;9;7?! N6B>9:A77A! <9! 7B9;T
7A9;<8;9!B><!B==9;76776!8<N977?:??=!;<>>A9;7A!:A>>9A_!CB=8A!7A8A=A!8A9889!MB9;9MA7!;<9;7?*!
!
A#;4&'E)'A438"1642&1'"3;&/0#/B51505$B90'LH#%"4$$51',R&00'=O(EQ'@S.EFM'
'
(D8DAKMBB=! L<K6;76MA! 89KCA=L97B! AKMB;7AA! MAKA7! CA! MA;7667! =99J<=! =D8DAKMBB=_! CB8A! :??K97<>>??=!
:AK889=B9>>A*!%DSJD88<<=!=D8DAKMB!MB9JAA=!:??K97<>>?!8ANJ<>>A!7AMA>>A*!2?D77SAKMB!7AK8B977AA!NDST
JD88<<=!AKMB;7A:9;7A!LB7<=79AA>9;<<=!AKMBB=_!CB>>A!;<!MB9!76><MA9;66J<;;A!76B77AA!76>BA*!!2?DL?!AKMB!
7AA;!N9=7AA_!CB>>A!NDSJD8<!MB97A9;99=!:DDJ?!<7<<=L?9=*!`0ZB77!+P"@_!Q*c!)?>>S9=!MB9JAA=!=?NJ?_!<77?!
9=]BK:AA79B!B=!7?D;9=!>6B7<77AMAA!;<8?!7?D;9=!B><==A9;7A_!;9>>?!;<=!8?D77?C?!;AA!CA786MA;79!ACA=8BN7A9;7A!
CA!B><==A9;7A!:AK889=B9N9=!L<K6;76MAA!79<7BA*!$=!8697<=89=!B=U<>:A>>9;7A!;BM<>7AA!=D8DAKMBB=!L<K6;T
76MAA! 89KCA=L97BA! 8A98899=! MAKB9N9=_! <98?! <;9:<K898;9! L6N7AA=! 76>B8;<=! `150' 41R&B5c! AKM9B9:9=<=!
(D8DAKMBB=!
L<K6;76MA!89KCA=L97B
!9:/4'&$511"4/##/
-$7"4151'
$#&0500";##/'
4NJ9;7<>7DD=!:A>>99=!
L<K6;76MA!89KCA=L97B!
A&70##$$4151'
&$511"4/##/'
A&70##$$4151'
$#&0500";##/'
%9;7BK9A>>9;<<=!
NA=89=7AN9=7AA=!
L<K6;76MA!89KCA=L97B
-$7"4151'
&$511"4/##/'
A&3%5"'$#&0500";##/'
!
"P!&
7A>B6J<>>9;<=A!8?;977<<=?!B><!=D8D:AA9>:A=!B>B;6N7<9;;A!:ANJB>>9;7A_!;9>>?!=D8DAKMBB=!L<K6;76MA=!
89KCA=L9JB=!9J<AA>97!B>B;6N7<<7!<9M?7!7B7<6J6*!)<BK<<779;<=A!:A>>9=A!7?D;9=!B><==A9=<=!CA!7?D;9=!>6BT
7<77AMA!:A>>9!:<=<77??!7BJ<>>9;66J<;;A!>6B7<77AM6677AA=!LAKA=7A<;;AA=!B><==A9;6677AA=*!`0ZB77!+P"@_!
5IT@V*c!%9;7BK9A>>9;<<=!NA=89=7AN9=7AA=!L<K6;76MA!89KCA=L97B!L<K6;766!MAKBC<=!CA!MA;769J<=!AKMB;7AT
:9;7A! =99J<=! N9;7BK9A>>9;<<=! ;D=7DN9=7AA=*! )?:?! 7AK8B977AA! <;9:<K898;9! NDSJD88<9J<=! AKMB;7A:9;7A!
89KCA=L9JB;;A!=99J<=!NA=89=7AN9=7AA=_!CB8A!66J<>><<=AKMB;7<7AA=!MA;7A!<;9:<K898;9!NDSJD8<77?!:DDT
J<;;?!;<=!:DD=79N9=7AA=*!(?:?!BMA7!MAK:9;7<776CA!>686CA_!<9M?78?!L<K6;76!AKM9B9N9=!7A9!7BJ<==?8S9T
;DD8;99=_!:677A!=<!<9M?7!;9>79!B><!7?D;9=!>6B7<77AM9A*!WA988A!N9;7BK9A>>9;<<=!NA=89=7AN9=7AA=!L<K6;76MA!
89KCA=L97B!B=! >6B7<77AM66J<>7AA=!8BK8<AA_!<9M?7!MAK:9;7<767! >6M67!M?>77?:?77?!L9J?!LA988AA=;A! 9869T
;<;79_! <;9:<K898;9! :AK889=B9>>A! 7ALAN76MA=! N9==A=MA9N7<>6=! M6B8;9*! %DSJD88<<=! 89KCA=L9JB>>9=<=!
AKMB!<9!;99;!M?>77?:?77?!<=??!MA;7AA!;<=!7BJ<>>9;7A!AKMBA*!`0ZB77!+P"@_!@VT@R*c!
!
)B;9A;9A;;A!=D8D9=<=!89KCA=L97B!B=!DNJ9;7<>:?!:B><:L9A!=D8DAKMBB=!;<8?!N9;7BK9A>>9;<<=!NA=89=7AT
N9=7AA=!L<K6;76MAA!89KCA=L97BA*!.9;?8;9!=?9J<=!:A>>9<=!8A=;;A!MB9JAA=!8?D77??!<;9:<K898;9!8A;;AL<T
K6;7<9;7A! 89KCA=L97BA*!(?9=! MB9JAA=! ;AAM677AA! 8BN766>>9=<=! B><==A9;66;! ;<8?! 8BN766>>9=<=! >6B7<77AT
M66;*!4NJ9;7<><:?>>?!L99K7<97?!=?9;7?!8ANJ<;7A!:A>>9;7A!MB9JAA=!;AAJA!<K9>A9;9A!:ANJB>>9;9A!NA>6776CA!
>BLL676>B8;9A*!`0ZB77!+P"@_!5IT@O*c!!
!
F7F&*;KDB?L;JC?&9>CK;B9&<889C:=>==B&
!
07AA779;7<=!89KCA=L9JB=!7A;<DN7?>S7<BK9A;7A!B=!:DS;!06B:<=!>A9=;??J?==S;;?!;99KKD77D!M6BJ<=!"OI5!
89KCA=L97B>A9;;A!76>B8;<=>A;8<=7AA!8BKB;7AMAA=!89KCA=L9JB=!:<=BT76>B!T7<BK9AA=*!&D=AA:9;7<=!89KCA=T
L9JB=!7<BK9B9J<=!:68AA=!89KCA=L9JB=!L??7<N7?M?=?!B=!79>98A6J<=!76>BC<=!CA!:<=BC<=!<KB768;<=A!>A;T
8<77AMA=!76>B8;<=!;<>M977?:9=<=*!06B:A>A9=<=!89KCA=L97B7ALA!8BKB;7AA!79>9M<>MB>>9;6677A_!;<8?!76>B8T
;<>>9;6677A!C6>89;7<=!MAKBC<=!8?D7S;;?*!29KCA=L97B!8<;8977DD!<=<::?=!Y6JC<7B9=79L<K9AA77<9;99=!869=!6>T
8B9;<=! 79>9=L??7S8;<=! 89KCA=L97BB=*! `$6>A;M9K7A! +P"@c!-;9:<K898;9! 06B:<=! 89KCA=L97B>A89! 8BKB;7AA!
NDSJD88<9J<=!AKMB;7A:9;<;;A!NA=89=7AN9=7A9;6677A! CA!8?DL??=!N9=7AA=!AKMB;7A:9;7A!;AA! 7<NJ?!MA9=!
KACA769;7A!>A9;;A!:??K97<7D9;7?!NDSJD88<9;7?*!`29KCA=L97B>A89!"5VVd"OOI_!Qe@!g_!@e+!g_!@e+A!g_!@e+Y!g*c!
0977<::9=!:<=BT76>B!T7<BK9AA=!LBNCA676MA;7A!89KCA=L97B>A9;7A!B=!>6BM6776!M6B==A!"OOI*!
!
F<7K9!W<N:A=<=!8K979;B9!76>B8;<=>A;8<==A=!7<BK9AA!<;9:<K898;9!76>B8;<=!8?;977<<;7?*!%?=<=!:68AA=;A!
76>B;>A;8<==A=!76>B8;<=!8?;97<!MB9JAA=!=?NJ?!7DNC?=?!AY;7KA879B=A_!CB>><!<9!8?D7?==S;;?!B><!MA;79=<77A_!
8B;8A!;9>>?!<9!LD;7D7?!M9977A:AA=!7BJ<>>9;66J<;;A!NAMA977AM99=!9>:9S9N9=*!!-;9:<K898;9!MB97B=!8?;977<<>><!
<9! B><! B><:A;;A! 8?D7?==S=! CA786MA;;A! DK97D;7B9:9==A;;A! NAMA977AMAA! MA;79=<77A*! )?N?=! ;DD=?! BMA7!
!
""!&
CA8;B77A:9;T!CA!AKMB;7A:9;B=U<>:AA=!>9977DM?7!;<98A7*!-;9:<K898;9!LB9;7B=!89KCA6;7ALAA!BNCA9><<!DN7<9T
;<;79!;BM9767!=BK:97!<98?!=?9J<=!6>8BL6B><>>A!MB9JA!:??K97<>>?!NAMA9=7B9N9=!L<K6;76MAA!fB98<AA!LB9;T
7BA98AAf*!)6>B8;<=!MB9JAA=!;99;!=?NJ?!:6BJB;76MA=!7<N7DC<=!=BK:9MA>9=7BC<=!8B8B=A9;66J<;7A_!<98?!
7B;9:AA9>:A;7A*!`W<N:A=<=!"OR5_!VT"P*c!!
!
3F0'0T;7A=JAKJ97!L<K6;76MA7!=99=!;A=B7766=!NDYK9J9:A>>99=!<>9!=<!DNJ9;7<><M?7!7A;<8<;8<9;7?_!;<8?!76T
>B;8<;8<9;7?!>?N<;7D:9;7ALAA_!<;9:<K898;9!B;9=!NDSJD88<9J<=!AKMB;7A:9;<<=!8?D7<7??=!N9;7BK9A>>9;9A!
NA=89=7A:<=BCA!CA!B;9=!:AK889=A>?N7S9;9?!8?DL9?!AKMBCA*!(<77BMAKA>>9;66J<=!:<K897D;!B=!;66K<:L9!
869=!06B:<;;A*!/<=B7!BMA7!=<77BMAKA>>9;66J<=!M?N<=7D:9;7?!CA!76>B7!8A;M6A*!06B:<;;A!NDSJD88<9T
J<=! 7A;<TAKMB7! L<K6;76MA7! >?N7S8BN7A9;<;79! N9;7BK9A>>9;99=! NA=89=7A:<=B9N9=_! 86=! 7AA;! 3F0'0T
;7A=JAKJ9<=!:68A9;9;;A!:A>><9;;A!7A;<T<K9?!<9!AKMB;7<7A!DN7?!7968A;79!MAKBMA9;66J<=!L<K9AA77<<=!CA!K<AT
>9;B976:9;L<K9AA77<<=!:68A9;<;79*!)?>>A9;<7!AKMB=:667B8;<7!BMA7!899==B;7AM9A!<;9:<K898;9!;9CB977AC9<=!
=?8S86>:A;7A_!:677A!MB9JAA=!8D;<<=A>A9;7AA!=99J<=!7AKL<<>>9;6677A!06B:<;;A!M<KBKANB977<9;<;79! 7B9T
:9M9<=!86=79<=!89KCA=L9JB;;A*!` $6>A;M9K7A_!+P"@*c!WA>:9;7<9>>A!B><M9A!-F0'0T;7A=JAKJ<CA!<9!76>>A!;6BT
KAA=!CBN7A:AA=!3F0'0T;7A=JAKJ<9;7A_!:677A!8B;8A!;7A=JAKJ97!76>>AA=!8697<=89=!MA>:9;7<><:AA=!=99J<=!
LBNCA>7A_!;AA77AMA7!76><MA9;66J<;;A!8?D77SS=!B7<77AMA7!;7A=JAKJ97!B>>A!7A;<8<;8<9;<:L9?!869=!86=79<=!
=D8D9;9=!=B6JA77A:A!NDM?!89KCA=L97B7ALA*!!
!
2697<=89=_!CB77A!MB97A9;99=!8<N977??!CBNJB=:68A9=<=!C?KC<;7<>:?!<9!8ANJ<=!:A>>9=!DNJ9;7<>:?!M?>77?T
:?77?!B><!LAKA;! KA78A9;6*!$=!AKU6:<=7B976_! <77?! C6>89;<=! ;<87BK9=! 76>9;9! ;<6KA7A!D8;97D9;<=! ;<87BK9=!
:A>>9A*!)B9;AA>7A!7AA;!C6>89;<=!;<87BK9=!B><:A;;AB>B=!MB9JAA=!=?NJ?!L<K6;76MA=!C6>89;7<=!LA>M<>69J<=!
76B77A:9;<>><_! CB>>B9=! <K9<=! =D8DAKMBB=! AKMB;7A:9;7A! <9! M?>77?:?77?! L9J<7?! DN7?!:<K897D8;<>>9;<=?*!
`.BK;B=!D:*!+P"O_!"5OT"QP*c!
! !
!
"+!&
O&*)11(1&'($+)3/1&G(H+G'+"11"1&$#0'I*+03('&
!
&
26==A7!BMA7! 97;<NA>>9==B>>9;9A! 7B9:9CB97A_! CB78A!NB97AMA7!=99>><! >A9;;A! ;??J<77DC?! 7<N7?M9?! ;<8?!:697A!
;BL9:68;<=!CA!97;<NA>>9==B=!=BCA>>A!97;<>><<=!B77A:9AA=!C6>89;9A!7<N7?M9?!`26=7A>A89!Q"Pd+P"@_!I!gc*!
W6B==A!+P"O!06B:<;;A!B=!5""!86=7AA!`26=7A>9977B_!+P"Oc*!)?;;?!76789<>:A;;A!86=79A!7AK8A;7<>>AA=!
<K97D9;<;79!7A>B6J<>>9;<;7A!=?8S86>:A;7A*!2B;8A!86==A=!7B9:9=7AA!KANB97<7AA=!C6>89;9=!M<KBMAKB9=_!8BT
KB;766!;<=!7B9:9==A;;A!79>9M<>MB>>9;66J<=!CA!>?L9=?8DMDDJ<=!L<K9AA77<<7*!!
&
O72&*8?9B&KBLCK9C;??;?&:CN9>>?B&&
!
26==A=!7A>B6;LKB;<;;9!MB9JAA=!CA8AA!K<AA>97A>B67<<=!CA!KANA7A>B67<<=*!E<AA>97A>B6;!86MAA!76B7A==B=T
7<89CS9J<=!>998<77?!<>9!76B7A==B=7<89CS9J<=!NA=89=7AA!CA!=99J<=!>6BM677A:9;7A*!26==A=!7A>B6;LKB;<;;9!
<KBAA!N9<:A=!DK97D8;<=!K<AA>9LKB;<;;9;7A_!;9>>?!86==A7!7AKCBAMA7!M<KBMAKB9=!<;9:<K898;9!:A8;677B:9A!
LA>M<>697A!A;9A88A9>><<=_!<98?!LA>M<>6=!8?D77?C?!B><!A9=A!;A:A!N<=89>S!7A9!DN7<9;S!869=!LA>M<>6=!:A8T
;ACA*!26==A=!7B9:9=7AA!<9!;99;!MB9JA!;9>7?!B;9=!L97??!:AK889=A<N7B9;<=A!;<=!7B9:<8;9A=7B7A>B6J<>>9;<=!
>6B=7<<=!M6B8;9*!EANALKB;<;;9>>A!86MA7AA=! KANA=! >9988<97?!86==A=! 7A>B6;LKB;<;;9;;A! <>9! ;97?_!:97<=!
:<=B7!CA!76>B7!;D=7DM?7!86==A;;A_!;<8?!;997?!A9N<676MAA!KANB976;7AKM<77A*!EANALKB;<;;99=!866>6MA7!;99;!
:DS;!<;9:<K898;9!6>8B9;<7!>6B7B=A=7ACA7*!`.<LL?=<=!+PP"_!OT"P*c!!
!
2B;8A!86==A=!7B9:9=7AA!KANB97<7AA=!C6>89;9=!M<KBMAKB9=_!8BKB;766!;<=!7B9:9==A;;A!79>9M<>MB>>9;66J<=!
CA! >?L9=?8DMDDJ<=! L<K9AA77<<7*! )9>9M<>MB>>9;66J<=! :<K897D;7?! MB9JAA=! AMA7A! <;9:<K898;9! L??:9<;T
AU<=779! T7<BK9A=!8A677A*! #<=;<=! CA!/<Z8>9=U!:??K977?M?7! L??:9<;AU<=779;6N7<<=! ;BL9:68;<8;9_! CB>>A!
L??:9<;!A=7AA!AU<=79>><!MA>766J<=! 7<NJ?! 7B9:9A! CA!L??7S8;9?_! CB78A!MA98677AMA7!L??:9<N<<=*!2B;8A!
6;<9=!:B><::A7!L??:9<;_!;<8?!AU<=779!LDK89M?7!;AA:AA=!97;<>><<=!NDS7D?!MB9JAA=!B><77AA_!<77<9!AU<=779!
A9=A!7B9:9!L??:9<N<=!9=7K<;;9<=!:68A9;<;79*!` #<=;<=!b!/<Z8>9=U!"OIV_!@*c!WB9JAA=!;99;!=?NJ?!AU<=79=!
B><MA=!79>9M<>MB>>9=<=!7B9:9;7AA=!;6N7<<;;A!L??:9<N<<=*!F??:9<N<=!CA!AU<=79=!M?>9>>?!MB9JAA=!8?D77??!
6>8B9;7A! MAK:<==<LA>M<>6A_! 867<=! 79>9=7AK8A;7ACAA! MAK:9;7A:AA=! AU<=79=! 7B9:9==A=! B98<<>>9;6677A_!
86==9;;A!79>9=7AK8A;768;<=!C?KC<;7?:9=<=!B=!>A89;??7<9;<;79!LA8B>>9;7A*!26==A;;A!AU<=779=A!MB97A9;99=!
ACA7<>>A!86==A=MA>766;7BA!CA!L??:9<N<=?!8A=;A>A9;9A_!CB78A!BMA7!J<:B8KAA779;<;79!MAA><9;;A!MA>9==<<7!
<J6;7ACA=;A!86==A=MA>766;7BB=*!WA9N7B<N7B9;<;79!AU<=779=A!MB97A9;99=!ACA7<>>A!:DS;!M9K8A:9<N9;7S?!CA!
CBN7AMA;;A!A;<:A;;A!B><M9A!86==A>>9;LB>997988BCA_!CB78A!7B9:<<=LA=<MA7!CA!MA>:9;7<><MA7!L??:9<N<<=!
MA98677AM9A! L??7S8;9?*! )?;;?! :9<><;;?! L??:9<;TAU<=779! T;6NJ<! MB97A9;99=! =?NJ?! :DS;! L??7S8;9?!
!
"5!&
7<8<M9<=!CA!7B9:<<=LA=<M9<=!<>9:9<=!M?>9>>?*!-K97D9;<;79!C6>89;<;;A!NA>>9==B;;A!6;<9=!ACA7<>>AA=_!<77?!B=!
<K97D9;<=!7?K8<??_!<77?!AU<=779!7B9:99!L??:9<N<=!<76C<=!:68A9;<;79!CA!<J9;7??!7?:?=!7AN7BA*!)?;7?!;D=7DD!
MAA79:6;!79>9M<>MB>>9;66J<;7A*!'U<=779!B=!79>9M<>MB>>9=<=!L??:9<N<>><!7B9:9;7AA=!CA!B=!:DS;!MA;766>>9T
=<=!7<8<:9;7??=!L??7S8;9;7?!CA!:ANJB>>9;9;7A!K988<9;7?*!)9>9M<>MB>>9;66J<=!M<>MB977<<=!MB9JAA=!;99;!ACAT
7<>>A!:6BJB;76MA=!C6>89;<;;A!NA>>9==B;;A!867<=!86==9;;A!:B=9<=!<K9!7B9:9CB9J<=!M?>9>><*!WAA79:6;7A!
8BKB;7AA!7B9:9==A=!M<KBKANB977<9;66;_!;9>>?!79>9M<>MB>>9;66;!MB9JAA=!=?NJ?!DN7<=?!:A=JAA779=A!C?KC<;T
7<>:?=!B><:A;;AB>B>><*!W<KB=:A8;ACA7!NA>6AMA7!79<7??!:9N9=!N<9J?=!:A8;A:A=;A!MAKA7!B=!8?D7<77D!CA!
C6>89=<=!NA>>9=7B!B=!M<>MB>>9=<=!KALBK7B9:AA=!MAKBC<=!8?D7S;7?*!!
!
O74&*8??B@@;=9B@C8J>?&:;KDB?L;9C&
!
.A;8<=7A7B9:<=!AM6>>A!MB9JAA=!76B77AA!79<7BA!:<==<<;7?_!=D8DN<78<;7?!CA!76><MA;7A*!E<89;7<KS9=797<NT
7?M?=!:68A9;<;79!>A;8<=7A7B9:9!CA<7AA=!;9;?9;<<=!CA!6>8B9;<<=!>A;8<=7A7B9:<<=*!09;?9;<=!>A;8<=7A7B9T
:<=!7AK8B9768;<=A!B=!76B77AA!7A>B6J<>>9;7A!79<7BA!BKUA=9;AA79B=!;9;?9;<<=!8?D77SS=!<;9:<K898;9!CBNJB=!
AL6M?>9=<<8;9*! 1>8B9;<>>A! >A;8<=7A7B9:<>>A! 7AK8B97<7AA=! BKUA=9;AA79B=! 6>8BL6B>9;9>><! ;9JB;KDN:9>><!
76B7<77AMAA!79<7BA*!1>8B9;<<=!>A;8<=7A7B9:<<=!>9977DD!<K97D9;9?!>A89;??7<9;9?!MAA79:68;9A_!CB78A!>9977DM?7!
86==9>>A! <;9:<K898;9! 79>9M<>MB>>9;66J<=! 7B7<676:9;<<=! CA! MAKBC<=8?D7S=! MA>MB=7AA=*! )?;;?! 76789<>T
:A;;A!8<;897D7??=!<K97D9;<;79!6>8B9;<=!>A;8<=7A7B9:<=!;??==<>7DD=!KALBK7B9=79M<>MB>>9;667<<=*!`3NA=T
7B>A!b!.<LL?=<=_!+P"R_!"+c!
!
26==A7!;BM<>7AMA7!89KCA=L9JB;;AA=!86=7A>A89A!;<8?!89KCA=L97B>A89A!CA!TA;<76;7A!89KCA=L97B>A67A86==A=!
86=7ACAB;7B=!BNC<9J<=!:68AA=*!26==A>>9;7A>B6J<=!89KCA=L9JB;;A!86=7A>A89!B=!89KCA=L97B>A899=!=?NJ<=!
<K97D9;A;<:A;;A!CA!=?9J<=!B>><;;A!K9;79K99JA;;A!=B6JA7<7AA=!89KCA=L9JB;;A!86=7A>A9=!;??==S8;9?*!29KT
CA=L97B>A67A86=7A!BNC<9;7AA!86=79A!89KCA=L97B>A9=!;BM<>7A:9;<;;A!A=7A:9>>AA=!D><9;BNC<9>>A!CA!>A6;6=T
=B9>>A*!.9;?8;9!86=79A!;97BB!NDM?!89KCA=L97B7ALA_!CB8A!8BB;766!86=7A>A9;7A_!89KCA=L97B>A67A86==A=!86=T
7ACAB;7B=!D><9;BNC<9;7A!CA!>A6;6==B9;7A_!89KCA=L97B>A9;7A!;<8?!A;<768;<;7A_!#%0e=!A=7A:9;7A!86=79<=!89KT
CA=L97BA!8B;8<M9;7A!;6B;9768;9;7A!;<8?!:69;7A!89KCA=L97BA!8B;8<M9;7A!BNC<9;7A!CA!;6B;9768;9;7A_!867<=!
89KCA=L97B>A67A86==A=!DK97D8;9>><!A=7A:9;7A!>A6;6==B9;7A*!`23.'!26=7ACAB;7B_!+P"O*c!
!
26==A=! 79>9=L??7S8;<=! ;9;?>>S;7?! ;??J<7??=! 86=7A>A9;;A*! )9>9=L??7S;! 8BB;766! 7A;<<;7A_! 76>B;>A;8<>T
:A;7A_!KANB976;>A;8<>:A;7A_!=99J<=!>997<79<JB9;7A!;<8?!7A>B6;AKM9B=!7B7<676:9;M<K7A9>6;7A!CA!7B9:9=7AT
8<K7B:68;<;7A*! `26=7A>A89!""5*+!g*c! #B;!86=7A!:6BJB;7AA! 7D7?KDN7<9;S9=<<=!86=7A8B=;<K=9=_!B=!;<!
M<>MB>>9=<=!>AA79:AA=!:DS;!8B=;<K=979>9=L??7S8;<=!;A:A>7A!L?9M?>7?!869=!86==A=!79>9=L??7S;*!2B=;<KT
=979>9=L??7S;! ;9;?>7??! 8B=;<K=9=! 7A;<<=_! 76>B;>A;8<>:A=_! KANB976;>A;8<>:A=! ;<8?! =997?! 8B;8<MA7!
!
"Q!&
>997<79<JB7*!`26=7A>A89!""Q!g*c!.9;?8;9!7B9:9=7A8<K7B:68;<;;A!76><<!A=7AA!7AKL<<>>9;<7!79<JB7!:DS;!86=T
7A8B=;<K=9=!7A>B67<<=!>9977DM9;7?!B><==A9;9;7A!A;9B9;7A!`26=7A>A89!""@*"!gc*!
!
26==A7! 7B7<677AMA7! 89KCA=L9JB>>AA=! =<>C??! 7<N7?M??_! <K9>>??=L97B7<N7?M?_! 7A>B6;AKM9B=! 7B7<676:9;<=!
;<6KA=7A7<N7?M?_!76>B8;<=>A;8<=7A7<N7?M?!CA!NDM?8;98?D77S7<N7?M?*!-K9>>??=L97B7<N7?M?=!:68AA=!86=T
=A=!76><<!L97??!76>B7_!:<=B7_!B:A9;66;!CA!M<>A7!<K9>>??=!:69J<=!7A>B6;D8;98S9J<=!MA;7AAM9;7A*!26=7AA!
L9J<7??=!8B8B=A9;667<=AA=!7A>B6;D8;988S=?!K99LL6:A77A!;997?_!:97<=!;<=!7B9:9=7A!B=!C?KC<;7<77D*!#6K9T
J9;<;79! 86==A=! 6>8BL6B><>>A! B><MA7! D8;98S7! BMA7! <K9>>9;9?! 89KCA=L97BM<>MB>>9;9A*! FB988<68;<=! 7?N?=!
:6BJB;7AA!8B=;<K=979>9=L??7S;_! CB8A!86MAA!8B8B!8B=;<K=9=!8B8B=A9;6677A*! `.<LL?=<=_!+PP"_!ITR*c!
)A>B6;AKM9B=! 7B7<676:9;7A! ;<6KA7AA=! 79>9=L??7S8;<=! DN7<DJ<;;?! 7A>B6;AKM9B=! 7B7<676:9;M<K7A9>6>>A_!
CB8A!<;977??!7B9:9==A>>9;7<=!7AMB977<9J<=_!:??K?KANBC<=!CA!76>BAKM9B9J<=!7B7<676:9;7A*!)B7<676:9;M<KT
7A9>6;7A! 76><<!:DS;!;<>M97?_!B=8B!:<=B7!KANB97<776! 76>BC<=! >9;?8;9! 7A>B6;AKM9B;;A!:??K?7D>>?! 7AMA>>A*!
`23.'!26=7ACAB;7B_!+P"O*c!29KCA=L9JB=!B=!76B7<77AMA!;<>>A9;7A!79<7BA_!<77?!7A>B6;AKM9B=!7B7<676:9;7A!
LD;7D7??=!;<6KAA:AA=*!)6>B8;<=>A;8<=7A7<N7?M?>>?!<9!B><!86==A;;A!;A:A=>A9;7A!:<K897D;7?!869=!DK9T
7D8;<=!89KCA=L9JB;;A_!MA988A!86==A7!>AA79MA7!79>9=L??7S8;<=!L??B;9=!;A:B9=!;??==S8;9=!869=!DK97D8;<7*!
)9>9=L??7S;!B=!7AK8B97<776!86==A=!6>8B9;9>><!CA!;9;?9;9>><!;9JB;KDN:9>><!CA!;<!A=7AA!79<7BA!86==A=!7A>B6T
J<;7A*!26==A=!89KCA=L9JB>>A!B=!>9;?8;9!NDM?8;98?D77S7<N7?M?*!0<!7B9:99!>AACA=A!L<K6;79<7BK<89;7<K9=?!
:697A89=!869=!>A89;??7<9;7<=!7ALAN76:9<=!89KCAA:9;7A! CA! 79>9=L??7S8;<=!>AAJ9=7AA!MAK7<=*!`.<LL?=<=!
+PP"_!RTO*c!
!
WA>:9;7<9>>A!B><MA7!-F0'0!T;7A=JAKJ97!76><MA7!B><:AA=!C6>89;<>><!;<87BK9>><!7AK8B97<767!;6BK97<L<K6;T
7<9;<7! ;7A=JAKJ97*! 06BK97<L<K6;7<9;66;! B=! ;99;! 7?:?=89=! 76789<>:A=! 8A==A>7A! B><<>>9=<=! 8?;97<*! 06BT
:<;;A!86==A7!>AA79MA7!89KCAL97B=;A!CB97A89=!LB988<68;9A!>6866=!B77A:A77A!;6BK97<L<K6;7<9;<;79*!-;9:<KT
898;9!M<KB76>B7!89KCA7AA=!:A8;6L<K6;7<9;<;79!79>9=L??7S8;<;;?!M<KBNA>>9==B=!79>97D;7<=!;6BK976;ACA=8BNT
JA=! :68A9;<8;9! 79>98A6J<=! M<KB76>B8;9! `23.'! +P"R_! "@c*! 06BK97<L<K6;7<<=! :68AA=! 89KCA=L9JB;;A!
:<=B!;D=7DD_!86=!76B7A==B=7<89C?!7A9!;6BK97<!MA;7AA=B7<7AA=!CA!76>B!MA;7AAMA;79!>6BM67<77A<;;A*!29KT
CA=L9JB=!7ALAN76:A7!89KCA7AA=!=99J<=!;D=7D:9;N<78<>>?*!` 3NA=7B>A_!.<LL?=<=!+P"R_!+Q*c!06B:<;;A!89KT
CA=L97BM<>MB>>9;<7_!:DS;!86==A7_!=B6JA77AMA7!L??B;9=!;6BK97<L<K6;7<77A!89KCA=L9JB;;AA=*!(99>7?!B;9=_!
86=!7?;;?!76789<>:A;;A!L6N67AA=!8A;;AL<K6;7<9;<;7A!89KCA=L9JB;7A_!MB9JAA=!7AK8B977AA!CB8B!:A8;6T!7A9!
>A;86L<K6;7<9;6677A*!!
!
& &
!
"@!&
O7F&-8@:;=NB@@;??C?&:;KDB?L;JC?&=9B?JBKJ;=C;?9;&
!
#6>89;;<87BK9=!79>9=L9JB=!NAK:B=9;B9=79!=D8D9;<=?!NA=88<<=A!B=!;AA=67!A>86=;A!M6BJ<=!+P""!:AKKA;T
866;;A!-6KBBLA=!=<6MB;7B=!f09iTFAZ8f!T;??==S;8B8B<>:A;7A_!CB8A!;??=7<><<!C6>89;<=!NA>>9==B=!7AT
>B6J<=L97BA*!#6>89;<=!;<87BK9=!79>9=L9JB=!NAK:B=9;B9=79!LBNCA6766!-6KBBLA=!6=9B=9=!=<6MB;7B=!J9T
K<8799M9>><!+P""dR@d-1!G9/51;"$04&4251'8#$%4/51'0"$&#251'%57:%/49'%&/%5;4/0"';""04B#%/4/0")'&9K<8799T
M9=!:68AA=!7?DJ<>>9;9?!CA!<==A8B97AM9A!C6>89;<=!79>9=L9JB=!8?D7?=7<97?!8A989>>A!C6>89;DN7<9;SC<=!A>A;<8T
7BK<9>>A!MB9JAA=!L97??!<==A88B<J<>>D7D8;<=?!8BK8<A>AA769;7<=!CA!M<K7A9>7AM9<=!79>A;7BC<=!76B77A:9;<8;9!
C?;<=MA>79B9J<=!8<;8<=!`-6KBBLA=!6=9B=9=!=<6MB;7B!+P""dR@d-1c*!%AK:B=9;B9=79A!ACAMA7!-1e=!8BT
:9;;9B_!;<8?!79>A;7BCA!76B77AMA!-6KB;7A7*!!
!
-F0'0!T;7A=JAKJ9<=!7AMB977<<=A!B=!>6BJA!-1e=!C?;<=MA>79B9>><!DN7<9;<7!;6BK97<L<K6;7<9;<7!89KCA=L9JB=!
;7A=JAKJ97*!)AMB977<<=A!B=! >AAC<=7AA!D::?KKD;7?!8A9889<=! C6>89;7<=!D8;98S9J<=! 7A>B6J<>>9;<;7A! A;<T
:A;7A!CA!;6BK976;8DMD;7?*!)AK8B976;!B=!:DS;!7<NB;7AA!79>A;7BCA_!MA>MB=7AA_!;<8?!K9;89<=NA>>9=7AA_!:677A!
:DS;!8<N977??!9=7<UKAA79B7A!CA! 7<NB886677A!:AK889=B9>>A*!`-6KBBLA=!8B:9;;9B_!+P"O*c!3;B9=!:667B;!
76><<!B><:AA=!MA>79B9>><_!CB78A!=B6JA77AMA7!8A;;AL<K6;7<9;7A!`ZA;N!YA;9;c!89KCA=L97BA_!;9>>?!;7A=JAKJ9<=!
:DS7?!76>>AA=!;99K7D:??=!;6BK97<L<K6;7<9;<<=!`AZZK6A>!YA;9;c!89KCA=L97BB=!:DS;!C6>89;<>>A!;<87BK9>>A*!
066K9=!B;A!-1TA>6<<=!C6>89;9;7A!7A>B68;9;7A!=B6JA77AA!89KCA=L9JB;;AA=!CB!;6BK97<L<K6;7<77A*!)AK8B976;!
B=_!<77?!;66K9=!B;A!C?;<=MA>79B9;7A!B77A9;9!8?D77SS=!;6BK97<L<K6;7<9;<=!89KCA=L9JB=!CB!;7A=JAKJ9<=!MA>T
:9;7<>6A98A=A*!06B:<;;A!:DS;!C6>89;<>>A!;<87BK9>>A!;99KKD7799=!=B6JA77A:AA=!89KCA=L97B>A89A!CA!;6BK9T
7<L<K6;7<9;7A!89KCA=L97BA!"OOPT>6M6=!>BL6>>A*!26==A7!;99K7D9M?7!;6BK97<L<K6;7<9;<<=!89KCA=L97BB=!"OOI!
CA!MA>79B!"OOR*!!
!
#6>89;NA>>9==B=!89KCA=L9JB=!NAK:B=9;B9=79A!B=!DK97<77D!A98A9;<::9=89=!<;9:<K898;9!3=7<K=A79B=A>![<T
J<KA79B=!B]!'ZZB6=7A=7;!`3['\c!A>A9;<=!8B:97<A=!F6Y>9Z!0<Z7BK!\B::977<<!`F0\c!8A677A_!:677A!NAKT
:B=9;B9=797AMB97<! <L?B==9;769*! 0977<::9=! F0\e=! ;<6KAACA! 3=7<K=A79B=A>! F6Y>9Z! 0<Z7BK! 'ZZB6=79=U!
^BAKJ!`3F0'0^c!B=!>6B=67!;6BK97<L<K6;7<9;<7!3F0'0T;7A=JAKJ97*!3F0'0T;7A=JAKJ97!BMA7!CBNJ<776!8A=T
;A9=M?>9;9;7?!D8;97D9;<>><!;<87BK9>><!;66==A769;7A!3[E0!T;7A=JAKJ<9;7A!CA!=997?!B=!8K979;B976!:66=!:6T
A;;A!;997?_!<77<9M?7!=<!B7A!C6>89;<=!;<87BK9=!<K97D9;L99K7<97?!7AKL<<8;9!NDM9=!N6B:9BB=!`-6KBBLA=!8BT
:9;;9B_!+P"5c*!3F0'0T;7A=JAKJ9<=!=B6JA77A:9=<=!B=!-1e;;A!MALAA<N7B9;7A*!)6><MA9;66J<;;A!3F0'0!
T;7A=JAKJ<9;7A! CBNJ<776C<=!-F0'0! T;7A=JAKJ9<=!=B6JA77A:9;<;7A!B=! ;66==97<>76! 76><MA=!LA8B77AMAA!
8B8B!-1!TA>6<<>>A*!07A=JAKJ9;B9==9=!MA;7AA=B77B!<9!B><!B>>67!L<>8?;7??=!:DS=7<9;7?_!MAA=!DN7<9;9?!LAT
8B77AM9A! ;7A=JAKJ<CA!8BN7AA=!B=!<;99=7D=D7!LA>CB=!8K9799889?! CA! CBLA!MA;76;76;7A! `^9B=J9!+P"Ic*!$=!
!
"V!&
:DS;!B;B97<776_!<77?!8A;;AL<K6;7<9;<;7A!C?KC<;7<>:?;7?!;99K7D:9=<=!-F0'0T;7A=JAKJ9<=!:68A9;<<=!;6BT
K97<L<K6;7<9;<<=!89KCA=L97BB=!B=!8A>>9;7A!CA!A98AA!M9<M??*!!
!
-F0'0T;7A=JAKJ9<=!MA>:9;7<>6;7A!MA;7AAMA7!-6KBBLA=!8B:9;;9B_!;<8?!-6KB;7A7*!WA>:9;7<>6A!MAK7<=!
B=!M6B==A!+P"@!>6B76!<K9>>9=<=!7DSKDN:?!-F0'0!hBK89=U!,KB6L*!0<!7B9:99!=<6MB=A=7ACA=A!CA!A;9T
A=76=79CA=A!C?;<=:A9>><!-F0'0T;7A=JAKJ9<=!MA>:9;7<>66=!>9977DM9;;?!A;9B9;;A*!)DSKDN:?!8BB;766!L??T
B;9=!C6>89;<=!;<87BK9=!;7A=JAKJ9<=!A;<77AC9;7A!CA!C?;<=MA>79B9J<=!C6>89NA>>9==B=!89KCA=L9JB;7A!MA;766;;A!
B><M9;7A*!.9;?8;9!7DSKDN:?;;?!B=!7AK88A9><M9A!C?;<=9?!-6KBBLA=!8<;86;LA=89;7A_!/AA9>:A=LA=89;7A_!
-6KBBLA=!79>9=7AK8A;76;76B:9B9;769:<;7A_!'ZZB6=7A=ZD!-6KBL<;7A!CA!3F0'0T^BAKJ9;7A*!)?N?=!:<=T
=<;;?! 7DSKDN:?=! 7B9:9=7A!B=!8<;8977D=D7!L697<A;<768;<=!8<N977?:9;<<=! CA! ;7A=JAKJ9<=! CA!NA>>9==B=!
8<N977?:9;<<=_! ;<8?! -F0'0T;7A=JAKJ<9N9=! >9977DM9<=! 86;7A==6;7<=! CA! NDS7DC<=! ;<>M977?:9;<<=*!
-F0'0T;7A=JAKJ9<=!MA>:9;7<>6!B=!CA<776!8AN7<<=!MA9N<<;<<=*!-=;9::?9;<;;?!MA9N<<;;A!B=!7AK8B976;!
>9;?7?! 7A>B6J<>>9;7A! >?L9=?8DMDD77?! >DND<>>?! CA! 8<;89L978?>>?! A98AM?>9>>?! ;6BK97<L<K6;7<9;9;7A! ;7A=JAKT
J<9;7A!79<JB77A:A>>A!CA!;A:A=A98A9;<;79!8<N977??!-F0'0T;7A=JAKJ9<=!L697<A;<76;7A*!F697<A;<76;!L97??!
;9;?>>??=!NA>>9==B=_!89KCA=L9JB=!L<K9AA77<<7!CA!;7A=JAKJ97*!)B9;<;;A!MA9N<<;;A!B=!7AK8B976;!LAKA=7AA!M<KT
7A9>7AM6677A!C?;<=:A9J<=!;9;?>>?!B77A:A>>A!8?D77SS=!DN7<9;<7!-F0'0T;7A=JAKJ97*!`-6KBBLA=!8B:9;;9B!
+P"O*c!/DS;!MA>79BMAKA9=:9=9;7<K9S!B=!L<K6;7A=67!7DSKDN:?=!-F0'0!TNA=88<<=!;<6KAA:9;<8;9*!-1e=!
C6>89;<=!;<87BK9=!DN7<9;7<=!79>9=L??7S;;7A=JAKJ9<=!`-F0'0c!8A=;A>>9=<=!MA>:9;7<>6!T7DSKDN:?=!7<N7?T
M99=!866>66!-F0'0!TNA=88<<=!<7<=<:9;<=!;<6KAA:9=<=_!8B:9;;9B=!79<JB=A==B=!AM6;7A:9=<=_!;<8?!
06B:<=!8A=7BC<=!MA>:9;7<>6_!;<8?!NA=88<<;<<=!>9977DM99=!8D;<>D9N9=! CA!;<>M97D8;99=!MA;7AA:9=<=!CA!
8BBKJ9=B9:9=<=*!)DSKDN:?!:DS;!N6B><N799!7AKM977A<;;A!;9JB;KDN:9<=!866><:9;<;7A!CA!9=]BK:B9==9;7A*!!
`W/!+P"O*c!)?>>?!N<78<>>?!;7A=JAKJ9<=!MA>:9;7<>6!B=!M9<>?!8<;8<=_!<98?!MA>:997A!;7A=JAKJ<CA!7A9!M9KA>T
>9;7A!L697<A;<76;7A!B><!M9<>?!C6>8A9;76*!F697<A;<768;<;7A!B=!8697<=89=!CB!C6>8A9;76!>6B==B;_!CB;7A!LD;7DD!
7<8<:??=!L??7<>:9?!M9KA>>9;<=!L697<A;<768;<=! ;9;?>>S;7?*!2697<=89=!=?D77?9;9! ;9>7?_! <77<9! ;7A=JAKJ<CA!
76>>A!B77A:AA=!8?D77SS=!A>86L<K?9;<;79!;66==97<>>6;;A!A98A7A6>6;;A*!!
' '
!
"I!&
!"#$#%%&'()'*+,-,./0"12"32451'6&78"1"'%9:05009;90'<+,-,./0"12"3240'L+TU'=O(CQ'(@C.(@EM'
!
!9B?JBKJ;9P&DC9:B&MC;JBB?&NEMA:=EA&=>@@B;,
=>?BB?&9B;&MANA;=;?&<889C:=;?!
!9B?JBKJ;9P&DC9:B&9BKM;9=>MB9&<8C::B8=9B&
9B;&CND>;=98=9B&=CM>@9B<;=>>?!
•% [9=A=Z9A>!;7A7<:<=7;!`3F0'0!"_!+_!5_!
"P_!"Qc!
•% 3=M<=7BK9<;!`3F0'0!"+c!
•% .<A;<;!`3F0'0!"5c!
•% ';;<7;!`3F0'0!"V_!"I_!+I_!5"c!
•% FKBM9;9B=;!`3F0'0!"Oc!
•% 3:LA9K:<=7!`3F0'0!+"_!+Vc!
•% 0<KM9Z<!ZB=Z<;;9B=!AKKA=U<:<=7;!
`3F0'0!5+c!
•% FK<;<=7A79B=!B]!]9=A=Z9A>!9=;7K6:<=7;!
`3F0'0!+Rc!
•% ';;BZ9A7<;!A=J!CB9=7!M<=76K<;!`3F0'0!
I_!Rc!
•% E<M<=6<!]KB:!<iZNA=U<!7KA=;AZ79B=;!
`3F0'0!Oc!
•% -iZNA=U<!KA7<;_!YBKKBj9=U!ZB;7;!A=J!
ZB=;7K6Z79B=!ZB=7KAZ7;!`3F0'0!Q_!@_!""c&
•% \B=;B>9JA79B=!`3F0'0!Vc!
•% -:L>BD<<!Y<=<]97;!`3F0'0!+@c!
•% [9=A=Z9A>!9=;7K6:<=7;!`3F0'0!+O_!5Pc!
•% E<M<=6<!]KB:!=B=T<iZNA=U<!7KA=;AZT
79B=;!`3F0'0!+5c!
•% &9;Z>B;6K<!]9=A=Z9A>!9=]BK:A79B=!U<=T
<KA>!UBM<K=:<=7!;<Z7BK!`3F0'0!++c_!K<T
>A7<J!LAK79<;!`3F0'0!+Pc_!;<U:<=7;!
`3F0'0!"Rc!A=J!Y6JU<7!9=]BK:A79B=!
`3F0'0!+Qc!
!
-6KBBLA=!=<6MB;7B=!J9K<8799M9=!"V!AK798>A=!8B>:A==<;;A!8BNJA;;A!7BJ<7AA=_!<77?!8B:9;;9B=!76>9;9!AKT
M9B9JA!C6>89;<=!;<87BK9=!79>9=L??7S;;7A=JAKJ9<=!<>9!3F0'0!T;7A=JAKJ9<=!A;9A=:68A9;6677A!-1e=!C?;<=T
MA>79B9J<=! 8A==A>7A*! -6KBBLA=! 8B:9;;9B! 7<<779! M6B==A! +P"+! 8D;<>D76789:68;<=_! CB>>A! ;<>M97<7799=!
3F0'0!T;7A=JAKJ9<=!;BM<>76M6677A! C6>89;NA>>9==B=!89KCA=L9JB=!NAK:B=9;B9==9=!LBNCA8;9*!)6>B8;<=A!
7BJ<7799=_!<77<9M?7!3F0'0!T;7A=JAKJ97!;<>>A9;<=AA=!;BM<>>6! C?;<=MA>79B9J<=!8?D77SS=_!:677A!=997?!MB9T
JAA=!L97??!NDM?=?!LBNCA=A!D><9;7<=!;7A=JAKJ9<=!>6B:9;<>><*!`-6KBBLA=!8B:9;;9B_!+P"5*c!.<A;9=UKAT
NB976;7A!8?;97<>>??=!L??B;9=!3F0'0!"5!T;7A=JAKJ9;;A*!-6KBBLA=!8B:9;;9B=!79>AA:A;;A!;<>M97D8;<;;?!B=!
7<N7D!7A6>68B9=79A!CA!;<>M97D;7?_!CB;7A!;<>M9??!:978?!;7A=JAKJ97!76><MA7!8?D77SS=!;<>>A9;<=AA=!7A9!M?N?9;9=!
:667B8;9=!CA!:978?!;7A=JAKJ97!7AKM97;<MA7!M9<>?!:6B88A6;7A!7A9!BNC<9;76;7A!;BM<>7A:9;<<=*!)?;;?!767T
89<>:A;;A!8?;97<>7?M?!;7A=JAKJ9!MB9JAA=!;<=!:68AA=!NDM?8;D?!CB8B!;<>>A9;<=AA=!7A9!M?N?9;9=!:667B8T
;9=!L!"#$#%%&'(M*!!
!
!
! !
!
"R!&
Q&')'*"/$6(1&')$+*!"/1&/!"''/$%&
!
!
.<A;9=UKANB9768;<>>A!7AK8B97<7AA=!M6B8KA;BL9:6;7A_!CB>>A!8?D77SB:A9;66J<=!NA=89=7A!L978?A98A9;<>>A!
M6B8KA;BL9:68;<>>A*!.<A;9=UKANB976;!<9!B><!M9<KA;7A!L??B:AA_!MAA=!><A;9=UC?KC<;7<>D97?!8?D77?:?>>?!
89KCA=L97BM<>MB>>9;<>>A!MB9!B>>A!7A;<<=!6>8BL6B>9;7A!B:A9;6677A_!CBNB=!>9977DD!<76CA!CA!K9;8<C?*!.<A;9=UT
KANB976;! CA<7AA=! L??;??=7S9;<;79! 8?D77S><A;9=U99=! `&653"041?' $5"/5c! CA! KANB976;><A;9=U99=! `V41"1R4"$'
$5"/5c*!EANB976;><A;9=U!7AK8B977AA!M6B8KA;BL9:6;7A_!CB>>A!M6B8KA>><!A=7ACA!;99K7??!:DS;!M6B8KA6;8BNT
7<<;<<=!>9977DM?7!K9;897!CA!<J67!M6B8KA;BL9:68;<>>A!7B9;<>><!B;AL6B><>><!;BL9:6;8A6J<=!A>8A<;;A!` 3NA=T
7B>A!b!.<LL?=<=!+P"R_!RITRRc*!2?D77S><A;9=U9>><!<9!B><!7AK88AA!:??K97<>:??_!;9>>?!;99N<=!>6<7AA=!;<>T
>A9;<7!><A;9=UC?KC<;7<>D7_!CB78A!<9M?7!7?D7?!KANB976;><A;9=U9=!8K97<<K<97?*!2K97<<K<9N9=!LA>A7AA=!:DSN<:T
:9=!7?;;?!>6M6;;A!7AK8<::9=*!4><9;<;79!8?D77S><A;9=U99=!866>6MA7!8697<=89=!;<>>A9;<7!><A;9=UC?KC<;7<T
>D7_!CB9;7A!A9N<676MA7!K9;897!CA!NDSJD7!C??M?7!M6B8KA=A=7ACA>><*!!
!
/DS;89=!86==A7!8?D77?M?7!8?D77SB:A9;66J<=!NA=89==A=!KANB977A:9;<<=!><A;9=UKANB976;7A*!)6789<>T
:A;;A!8?;97<>>??=!><A;9=UKANB976;7A!=99=!M6B8KA>><!A=7ACA=!869=!M6B8KA>><!B77ACA=!=?8S86>:A;7A*!
2?D7?==S;;?!86=79<=!8A==A>7A!<=<::?=!:<K897D;7?!B=!8697<=89=!M6B8KA>><!B77ACA=!KBB>9_!;9>>?!B=!
NAKM9=A9;<:LAA_!<77?!86==A7!7B9:9;9MA7!M6B8KA>><!A=7ACA=!KBB>9;;A!><A;9=UKANB976;C?KC<;7<>D;;?*!!
!
Q72&-B:C&:AE99R,&DB&KBNC;98=@>B=;?S;;?&&
!
.<A;9=UKANB976;7A! 8?;97<>>??=! 3F0'0!"5! CA! 3[E0! "V! T;7A=JAKJ<9;;A_! ;<8?! 06B:<=! 89KCA=L97B>A9;;A*!
26==A7!=B6JA77AMA7!><A;9=UKANB9768;<=!8?;977<>D;;?!89KCA=L97B>A89A!`"55Vd"OOIc!;BM<>76M9=!B;9=*!29KT
CA=L97B>A67A86==A=!86=7ACAB;7B!B=!A=7A=67!D><9;BNC<<;;AA=!>A6;6==B=_!<77<9!86=79<=!76><!;BM<>7AA!89KT
CA=L97B>A9=!@e@Y!ge=!:68A9;9A!3[E0T;7A=JAKJ<9;7A!76><MAA!:<K897;<:9;7ALAA!89KCA=L9JB;;AA=!`23.'!
+P"V_!"@c*!26==A7!=B6JA77AMA7!89KCA=L97B>A89A!;99;!MA9=!;BM<>76M9=!B;9=!CA!;997?!;DD;7?! 76789<>:A;;A!
7AK8A;7<>>AA=!89KCAL97B>A89A!:DS;!<K9>>9;<=?!B;A=AA=_!MA988A!;<!;9;?>7DD89=!86=79<=!NDM??=!89KCA=L97BT
7ALAA=*!26==A7!89KCAAMA7!><A;9=UKANB9768;<>>A!NA=8976=!NDSJD88<<=!M6B8KA>><!B77ACA=!89KCA=L9JB;;A!
M6B8KA:<=B98;9!CA!M6B8KA>><!A=7ACA=!89KCA=L9JB;;A!M6B8KA76>B98;9_!;<8?!7A;<<;;A!NDSJD88<<8;9!B:A9T
;66J<=!>6B=7<<=!:68A9;<;79*!29KCA=L97B>A89!;A>>9;9!8697<=89=!:DS;!3[E0T;7A=JAKJ9<=!:68A9;<=!89KCAAT
:9;<=!<>9!NDSJD8<!MB9JAA=!>A9=!:68AA=!89KCA7A!869=!;<!B>9;9!B;7<776!7A9!:DD7D!`2F.!"55Vd"OOI_!@e@Y!
gc*!29KCA=L97B>A67A86==A=!>A6;6==B=!:68A9;<;79!7?7?!89KCA6;7ALAA!MB9JAA=!;BM<>7AA!:DS;!3[E0!"V!T
;7A=JAKJ9=!:68A9;<<=!89KCA6;7ALAA_!CB;;A!M6B8KA>><!B77ACA!<9!<KB77<><!8?D77S><A;9=U9A!CA!KANB976;><A;9=T
U9A!7B9;9;7AA=_!MAA=!89KCAA!:B><::A7!869=!=<!B>9;9!B;7<776!`23.'!.A6;6=7B!+P"Oc*!)?:?!89KCA6;7ALA!
!
"O!&
<9!8697<=8AA=!A98A9;<::9=!<;97<7D=!89KCA=L97B>A67A86==A=!86=7ACAB;7B=!D><9;BNC<<=!:68A9;<;79!8B;8<!
86=79A_!<9M?78?!=<!;AA!=B6JA77AA!;97?!89KCA=L9JB;;AA=*!!
!
(D8D9=<=!3[E0!"V!T;7A=JAKJ9!<9!<=??!CAB77<><!8?D77S><A;9=U9A!CA!KANB976;><A;9=U9A_!MAA=!;<=!:68AA=!
:B><::A7! ><A;9=UC?KC<;7<>D7! 89KCA7AA=! ;A:A>>A! 7AMA>>A!M6B8KA>><!B77ACA=!8A==A>7A*!W6B8KA>><! A=7ACA!
<KB77<><<!<J<>><<=!KANB976;><A;9=U;BL9:68;<=!CA!8?D77S><A;9=U;BL9:68;<=*!)?N?=!;BM<>><7AA=!;A:BCA!
8K97<<K<97?!869=!3F0'0T;7A=JAKJ9;;A_!;<8?!3'0!"I!T;7A=JAKJ9;;A*!2697<=89=!3[E0!"V!T;7A=JAKJ9A!<J<>T
7?M?! 3'0! "I! T;7A=JAKJ9! >6B8977<><<! 8A9889! ><A;9=UC?KC<;7<>D7! 8?D77S><A;9=U99=! CA! KANB976;><A;9=U99=*!
/DS;!06B:<=!89KCA=L97B>A89!:??K977<><<!8?D77S><A;9=U9=!CA!KANB976;><A;9=U9=!<KB=_!:677A!>A9;;A!B><MA!
:??K977<>D!B=!NDM9=!;6LL<A!M<KKA776=A!;7A=JAKJ9<=!:??K97<>:99=*!2697<=89=!NA>>9768;<=!<;97D8;<;;?!
89KCA=L97B>A98;9!`%-!ROd+P"@c!M997A7AA=!3[E0T;7A=JAKJ9<=!:68A9;<<=!89KCA6;7ALAA=*!)?:?!>9;?8;9!]9T
=A=;;9MA>MB==A=!BNC<T!CA!:??K?D;8B8B<>:A=!KANB976;;<87BK9=!89KCA=L97BA_!79>9=L??7S;7?!CA!7B9:9=7AT
8<K7B:6;7A!8B;8<M9;7A!:??K?D8;9;7?!:68AA=!89KCA=L9JB;;A!=B6JA7<7AA=!3[E0!"V!X!W6B8KA;BL9:68;<7!
;7A=JAKJ9A*!`[3W'!+P"Vc*!!(?9=!B>><=!8?D77S!CA!KANB976;><A;9=U9=!:??K97<>:?=?!MB9JAA=!8?D77??!;7A=T
JAKJ9=!:68A9;7A!:??K97<>:??*!EANB976;><A;9=U9=!CA!8?D77S><A;9=U9=!8?;977<<>>9;<=!:??K977<>D=!AL6=A!
B=!8?D7<77D!8ANJ<=!<J<>>9;<=!>9;?8;9!:DS;!3F0'0!"5!T;7A=JAKJ9A_!CB8A!;9;?>7??!:??K97<>:?7!><A;9=UC?KT
C<;7<>D9J<=!<KB9;7A*!-J<>>?!B><MA7!;??==S8;<7!<9M?7!B><!K9;79K99JA;;A!8<;8<=??=_!MAA=!8A9889!:??K977<><T
M?7!KANB976;><A;9=U9=!;<>>A9;<8;9!;BL9:68;<8;9_!CB>>A!M6B8KA>><!A=7ACA!;99K7??!M6B8KA6;8BN7<<;<<=!>997T
7DM?7!B><<>>9;<7!NDSJD7!CA!K9;897!M6B8KA>><!B77ACA>><*!2?D77S><A;9=U9A!BMA7!MA;7AAMA;79!;<>>A9;<7!;BL9:68T
;<7_!CB9>>A!NDSJD7!CA!K9;897!<9M?7!;99KKD!M6B8KA>><!B77ACA>><*!`2F.!"55Vd"OOI!@e@Y!g_!3F0'0!"5*"+_!3'0!
"I*R_!3[E0!"V*V"TVV*c!
!
/??K977<>DD=!>9977DD!8697<=89=!:697A89=!<N7BCA_!CB9J<=!7?D77D<;;?!MB9JAA=!><A;9=UC?KC<;7<>D!>6B897<>>A!
KANB976;><A;9=U98;9*!EANB976;><A;9=U98;9!>6<7AA=!;<>>A9;<7!;BL9:68;<7_!CB9J<=!L??77<<8;9!NDSJD88<<=!
B:9;76;B98<6;!;99K7DD!M6B8KA>><!B77ACA>><!7A9!MA9N7B<N7B9;<;79!M6B8KA>><!B77ACA>>A!B=!:ANJB>>9;66;!B;7AA!
NDSJD8<!97;<>><<=!8?DL??!AKMBA!A><::A>>A!N9==A>>A*!/DS;!79>A=7<<;;A_!CB;;A!MB9JAA=!L97??!;6N7<<>>9;<=!
MAK:A=A_!<77?!NDSJD8<!76>>AA=!>6=A;7A:AA=!;BL9:68;<=!L??77D<;;?_!B=!8D;<!KANB976;><A;9=U9;7A*!#B;!
><A;9=U!B=!;66K9!B;A!NDSJD88<<=!7A>B6J<>>9;7A!<>9=8AAK7A_!MB9JAA=!:DS;!;9>>B9=!L6N6A!KANB976;><A;9=T
U9;7A*!.9;?8;9! M6B8KA=:A8;6=! 76>9;9! B>>A! M?N9=7??=! NDSJD88<<=! 8?DL??! AKMBA! MA;7AAMA*!EANB976;T
><A;9=U9;7A!B=!8D;<!:DS;!;9>>B9=!86=!M6B8KA776!NDSJD8<!B=!>6B=7<<>7AA=!;<>>A9=<=_!<77?!MA9=!M6B8KAACA!
MB9!8?D77??!;97?!9>:A=!;66K9A!:667B8;9A_!<98?!;97?!B><!N<>LLBA!8BKMA7A!7B9;<>>A!NDSJD88<<>>?*!`3F0'0!
"5*"@_!3'0!"I*"P*c!EANB976;><A;9=U9=A!MB9JAA=!:DS;!L97??!:DS;!><A;9=U;BL9:6;7A_! CB;!M6B8KAACA=!
A9N<677A:9;7A! ;BL9:6;K988B:68;9;7A! A9N<676=<<7! 7ALL9B7! MB9JAA=! >68<A! M6B8KAACA=! A9N<677A:98;9_!
C??==S;AKMB=! 8?DM?=! AKMB=!:667B8;9;7A! CBN76MA7! MB97B7! CA! 7ALL9B7! A9N<676MA7! M6B8KAACA>><! 7A9! CB;!
!
+P!&
M6B8KAACA>>A!B=!;BL9:68;<=!L??7D77D?!:ANJB>>9;66;!CA78AA!M6B8KA;BL9:6;7A!:AK889=AN9=7AA!A><:T
:A>>A!N9==A>>A*!`3F0'0!"5*"V_!3'0!"I*""*c!-J<>>?!>6<7<>>67!KANB976;><A;9=U9=!76==6;:<K897!<9M?7!869T
7<=8AA=!B><!<NJB77B:9A*!#B;!B=!;<>M??!><A;9=U9=!:69;7A!B:9=A9;668;9;7A_!<77<9!;<!;99KK?!;BL9:68;<;7A!
A9N<676M9A!K9;8<C?!CA!NDS7DC?!M6B8KA>><!B77ACA>><!<9!8D;<<;;?!B><!KANB976;><A;9=U_!MA988A!CB86!<J<>>?!
:A9=9769;7A!76==6;:<K8<9;7?!7?D77D9;989=*!`3F0'0!"5*"I_!3'0!"I*"+*c!.<A;9=UC?KC<;7<>D=!>6B8977<>6!KAT
NB976;><A;9=U99=! CA! 8?D77S><A;9=U99=! MAA799! ;99;! 8B8B=A9;MA>7A9;7A! 76>89=7AA! CB! ><A;9=U;BL9:6;7A! 7<NT
J<;;?*!!
!
EANB976;><A;9=U99=! CA!8?D77S><A;9=U99=!;9;?>7DM99=!:??K97<>:99=! >9977DD!:DS;!LB988<68;9A*!EANB976;T
><A;9=U9=!CA!8?D77S><A;9=U9=!DNJ9;7<>:?7!BMA7!:ANJB>>9;9A!CA!<;9:<K898;9!79>A=7<<;;A_!CB;;A!><A;9=U9>>A!
B=!NA=89776!;<8?!899=7<9;7S_!<77?!899=7<9;7S>>?!;9CA97;<MA!KA8<==6;!76><<!><A;9=U;BL9:68;<=!>6B==<!899=T
7<9;7S=!B;A>7A!NAK897A!7AK88AA=_!;9>>?!8D;<<;;?!B=!LD;DM?9;>6B=7<9=<=!NDSJD8<_!CB;7A!<9!7<NJ?!LB9;7BCA*!
)?>>S9=!;A:AA=!;BL9:68;<<=!;9;?>7DM?7!NDSJD88<<7!MB9MA7!B>>A!><A;9=U;BL9:68;<=!>6B7<<=!B;A>7A!<K9T
>A9;<;;A!A;<:A;;A*!` 3F0'0!"5*+P'T"5*c!W6B8KA>><!B77ACA=!B=!:DS;!:ANJB>>9;7A!L97??!8?D77S><A;9=U9>>A!
NA=89776A!899=7<9;7S?!;9CB976;899=7<9;7S=?_!CB>>B9=!;97?!8?;97<>>??=!89KCA=L9JB;;A!KANB976;><A;9=U9=!7AMB9=!
`3F0'0!"5*+Qc*!->9=8AAK9:A>>9A_!;<8?!FK9MA7<!F6Y>9Z!FAK7=<K;N9L!TC?KC<;7<>D97?!8B;8<M9<=!M6B8KA;BL9T
:6;7<=!<9!8A7;B7A!866>6MA=!3F0'0!"5!T;7A=JAKJ9=!A>><!MAA=!=99;7?!;??J<7??=!3F0'0!5+T;7A=JAKJ9;;A!
`3F0'0!"5*+@T+Ic*!
!
W6B==A!+P"V!C6>8A9;76=!3[E0!"V!W6B8KA;BL9:68;<7!T;7A=JAKJ9=!:DS7?!>6B8977<>67!KANB976;><A;9=U99=!
CA!:69N9=!M6B8KA;BL9:68;99=!M6B8KA>><!B77AC9<=!89KCA=L9JB;;A!B=!3[E0TKALBK7B9==9=!B;A>7A!LB9;76=67*!
07A=JAKJ9!B=!A;76=67!MB9:AA=!M6BJ<=!+P"O!A>6;;A*!16J<=!;7A=JAKJ9=!:68AA=!8A9889!M6B8KA>><!B77ACA=!
M6B8KA;BL9:68;<7!8?;97<>>??=!867<=!=<!B>9;9!:DD7D! 7A9! B;7<776*!W6B8KA>><! A=7ACA! CAB77<><<! <J<>><<=!
><A;9=U;BL9:68;<=;A!8?D77S><A;9=U99=!CA!KANB976;><A;9=U99=*!/667B8;<=!7A6;7A>>A!B=!M6B8KA;BL9:6;T
7<=!>6B8977<>6=!NAA;7AM66;!CA!:ANJB>>9;66;!7AK8B9768;<=NA869;99=!C?KC<;7<>D9N9=*!'98A9;<:LAA=!3'0!
"I!T;7A=JAKJ99=!B=!8BNJ9;7<776!:DS;!8K9799889?!;997?_!<77?!B:A9;66;<K?7!CA!M<>MB977<<7!C??M?7!M6B8KA>><!
B77ACA=!7A;<<=!6>8BL6B><>><*!`%A>B=<=!D:*!+P"I_!5I5*c!/DS;!3F0'0T;7A=JAKJ9=!B;A>7A!B=!<;97<77D!;AT
:A=;66=7A9;7A!8K9799889?!8?D77S><A;9=U!CA!KANB976;><A;9=U!CA8BB=!>9977D<=*!3'0^!B=89=!;6B;977A=67!;7A=T
JAKJ9<=!66J<>><<=!AKM9B9=799=_!:677A!7B9;7A9;<8;9!3F0'0!"5T;7A=JAKJ99=!<9!B>>A!7<N7D!:667B8;9A!7?>7?!
B;9=*!`/k>><KT/AKl6m;!+P"+_!""5*c!!
& &
!
+"!&
Q74&'8@:;?9B&/H!(!,=9B?JBKJ;>?&MB;:898:=>=9B&@>B=;?SDAKD>=9>@E;J>?&:;KDB?L;9CC?&
!
-F0'0T;7A=JAKJ9=!7<BK<<779;<=!M997<8<ND8;<=!:68AA=_!=99J<=!MA>:9;7<>6;;A!76>>AA=!;BM<>7A:AA=_!
;<8?!N9;7BK9A>>9;<<=!NA=89=7AN9=7AA=_!<77?!8?DL??=!AKMBB=!AKMB;7AMAA!AKMB;76;:<=<7<>:??*!0<>M97D8T
;<=!:68AA=!MA9=!DNJ<=!AKMB;76;:<=<7<>:?=!;BM<>7A:9=<=!M?N<=7?9;9!CB6;7AM6677A!CA!=?9=!B>><=!
;AA77A9;9!N<98<=7??!7A>B6J<>>9;<=!KALBK7B9==9=!7AMB977<9J<=!;AAM677A:9;7A*!%9;7BK9A>>9;<<=!NA=89=7AT
N9=7AA=!AKMB;7A:9=<=!=?NJ??=!79>9M<>MB>>9;66J<=!8A==A>7A!;BM<>76M9:LA=A!AKMB;76;:<=<7<>:?=?!
8?D77SB:A9;66J<=!8A==A>7A_!86=!7AA;!;9CB976;B:A9;66J<=!8A==A>7A!8?DL??=!AKMBB=!AKMB;7A:9=<=!
=?NJ??=!L<K6;7<>76=A*!(?9=!B>><=!<9!B><!:ANJB>>9;7A!MA>97A!DN7?!AKMB;76;:<=<7<>:??!;7A=JAKJ9<=!
LBNCA8;9*!`/k>><KT/AKl6m;!^<KU<K!b!%<9>9=U_!+P"O*c!
!
.<A;9=UKANB976;7A! 8?;97<>>??=! 3F0'0! "5T;7A=JAKJ9;;A*! -=;9::?9;9<=! ;<>M97D;7<=! :68AA=! 8D;<9;<=!
;7A=JAKJ9=!L979!76>>A!-F0'0T;7A=JAKJ9=!LBNCA8;9!CB8B!;<>>A9;<=AA=!7A9!M?N?9;9=!:667B8;9=!`-6KBBLA=!
8B:9;;9B_!+P"5c*!0<>M97D8;<=!DN7<DJ<;;?!;7A=JAKJ9;7A!7BJ<7AA=_!<77<9!;<!8B;8<!<9T66;9676M9<=!K<;6K;T
;9<=!76789:9;7A!`5W6$&341?'1&1.3515?"04;5'35/&#3R5/MQ'>9;<=;;9;BL9:68;9A!8B;89<=!?>D>>9;7?!L??B:AA!
CA!7<89C?=B98<68;9A!`$4R51R41?'"?355B510/'V&3'4105$$5R0#"$'63&6530:'"12'R&6:34?70/M_!;9CB976;899=7<9;T
7SC?!L41;5/0B510'63&6530:M_!CB97A!8?;97<>>??=!3F0'0!"V!T;7A=JAKJ9;;A!<98?!CB97A89=!><A;9=UC?KC<;7<>D97?!
>9977D<=!Y9B>BU9;99=!MAKB9N9=!`X4&$&?4R"$'"//50/M_!CB78A!866>6MA7!3F0'0!+IT;7A=JAKJ9=!A>><*!`-6KBBLA=!
8B:9;;9B!+P"+_!+"*c!3F0'0^e=!<NJB768;<=!:68AA=!M6B8KA>><!A=7ACA=!B;A>7A!;7A=JAKJ9!76>7A9;99=!>AA79T
:AA=! 3F0'0T;7A=JAKJ9<=! LBNCA>7A*! 2697<=89=! -F0'0T;7A=JAKJ9=! LBNCA=A! 76>7A9;99=! :ANJB>>9;<;79!
8?D77?:??=!:DS;!3[E0!"VT;7A=JAKJ9A!A9=A89=!M6B8KA>><!B77ACA=!89KCA=L9JB;;A*!W6B8KA>><!B77ACA=!89KT
CA=L9JB=!B=!A>6;7AMA;79!L??7<77D!L<K6;76MA=!=99=! ;A=B7766=!8?D77SB98<67<<=! `34?70.&V.#/5c_! CB8A!B=!
3[E0!"VT;7A=JAKJ9=!:68A9=<=*!3[E0!"VT;7A=JAKJ9=!:68AA=!M6B8KA>><!B77ACA!89KCA9;9!;BL9:68;<=!A>T
8A:9;ACA=8BN7A=A!8?D77SB98<6;B:A9;66;<K?=_!;<8?!M6B8KA;BL9:6;M<>A=!` 3[E0!"V*++c*!W6B8KA>><!A=T
7ACA=!B;A>7A!;7A=JAKJ9=!;9;?>>S>><!A==<7AA=!8A8;9!MA9N7B<N7BA_!CB8B!<NJB768;<=!:68A9=<=!3F0'0!"5T
;7A=JAKJ9=!:68A9=<=!89KCA6;7ALA!7A9!>?N<:L?=?!3[E0!"VT;7A=JAKJ9A!B><MA!89KCA6;7ALA*!WA>:9;7<>6A9T
=<9;7B=!L<K6;7<<>>A!;66K9::A=!B;A=!;A=B7AA=!8A==A77AMA=!3[E0!"VT;7A=JAKJ9=!:68A9;7A!89KCA6;7ALAA*!
`3F0'0^!+P"O_!"PT"+*c!
!
/<K8977?M9=!:667B;!-F0'0T;7A=JAKJ9<=!;9;?>>S;;?!M<KKA776=A!86=79<=!7?:?=!N<789;<<=!89KCA6;7ALAA=!
B=_!<77?!;7A=JAKJ9<=!76>><;;A!8?D77SS=!86=79<=!76><<!89KCA7A!KANB976;><A;9=U;BL9:68;<=;A!8A=;A9=M?T
>9;7<=! ;7A=JAKJ9<=!:68A9;<;79*!2?D7?==S;;?! 7?:?! 7AK8B977AA!86==9>><_! ;97?! <77?!=<!89KCAAMA7! ><A;9=UT
M6B8KA76=!8?D77SB:A9;667<=;A!7A;<<;<<=!B:A9;66J<8;9!CA!MA;7698;9*!)?>>?!N<78<>>?!86==A7!<9M?7!89KT
CA=L97B>A67A86==A=! D><9;BNC<<=! :68A9;<;79! ;AA! =B6JA77AA! 7?7?! 89KCA=L97B7ALAA_! MA988A! 06B:<=!
!
++!&
89KCA=L97B>A89!;<=!;A>>9989=*!`23.'!+P"V_!"@c*!2?D77S><A;9=U9=!B;A>7A!89KCA6;7ALAA=!<9!B><!<==A8B97AT
M9;;A!:<K8977?M9?!:667B8;9A*!0<6KAAMA;;A!8ALLA><<;;A!;7A=JAKJ9=!;9;?>7S?!CA!MA986768;9A!89KCA=L97BB=!
B=!<;97<>7D!7AK8<::9=*!!
&
Q7F&$>B=;?SDAKD>=9>@E;J>?&:;KDB?L;9C&:B?=B;?MA@;=>==A&M;;9>:>NE:=>==A&
!
.<A;9=UC?KC<;7<>D9J<=!89KCA=L97BB=!MA98677AMA7!:B=<7!;??==S8;<7!CA!;7A=JAKJ97*!0<6KAAMA=!8ALLA><<=!
7AK8B9768;<=A!B=89=! >6BJA!D><9;86MA!;997?_!:97<=! ><A;9=UC?KC<;7<>D9J<=!89KCA=L97BA!;??==<>>??=!06BT
:<;;A*!!-K97D9;<;79!86==A=!89KCA=L9JB=!=?8S86>:A;7A!:<K8977?M9?!BMA7!86==A=!NDM?!89KCA=L97B7ALA_!
;<8?!3F0'0T!CA!-F0'0T;7A=JAKJ97*!)AK8A;7<>6=!B=!7AK8B976;!B>>A!D><9;86MA!06B:<=!89KCA=L97BM<>MB>T
>9;9A!8B;8<MA;7A!;??=7<>D;7?_! CB7<=!;99N<=!B=!B7<776!:68AA=!:DS;!3[E0!"VT;7A=JAKJ9_!;<8?!06B:<=!
89KCA=L97B>A9=!:68A9=<=!7ALA*!06B:<=!86==A7!;BM<>7AMA7!89KCA=L97B>A89A!MA9=!;BM<>76M9=!B;9=!CA!;98;9!
;<!B=!B7<776!7AK8A;7<>66=!<K9>>9;<=?!8BN7A=AA=*!)?;;?!8ALLA><<;;A!B><M9<=!;??==S;7<=!;9;?>7S?!CA!76>T
89==A;;A!8?D7<77D?!>?NJ<A9=<9;7BA!B=!AMA776!7AK8<::9=!8ALLA><<;;A!=)='!#0%45$B"1'"4154/0&'8"'"1".
$::/41'50515B4151*!W<K7A9>6!B=!C?;<=7<>D=!M6B8;9!CA<776!8B;8<:AA=!DN7?!79>9=L??7S8;<=!B;AA!8<KKA>>AA=!
CA!M6B8KA>><!B77ACA=!;<8?!A=7ACA=!=B6JA77A:A!7ALA!B=!<KB7<>76!;<>MDDJ<=!M6B8;9*!2ALLA><<;;A!8?;97<>T
>??=!<=;9=!><A;9=UC?KC<;7<>D97?!M6B8KA>><!A=7ACA=!89KCA=L9JB=!=?8S86>:A;7A!CA!;<=!C?>8<<=!M6B8KA>><!
B77ACA=!=?8S86>:A;7A*!)6>B8;9;7A!B=!>6B76!;<6KAAMA7!8A8;9!7A6>68B9=79Ae!!
!
()! >5"/41?89385/05$:4251'%9/4005$:';#&%3"$$5'&00"8"1'%438"1642&//"'
=)! >5"/41?89385/05$:4251'%9/4005$:';#&%3"$$5'"10"8"1'%438"1642&//"'
'
4N7?>?9;DD8;9?!;<>M<=7?:??=!7A6>68B9==9;;A!B=!M?K98BBJA776!7B9;9AA=!>?N<>>?!B><MA7!89KCA6;7AMA7*!F6T
=A9;<>>A!B=!89KCA776!=BK:9;7B7_!CB78A!<9M?7!;A>>9!><A;9=UC?KC<;7<>D9J<=!89KCAA:9;7A!7A;<<;<<=!CA!L6=A9;<>>A!
:A>>97_!CB78A!;A>>9MA7*!(?9J<=!M?>9:6B7B!7A6>68B9==9;;A!86MA7AA=!8<>7A9;<>>A!M?K9>>?*!)A6>68B9=79A!7AKT
8A;7<>><;;A!76><<!8697<=89=!N6B:A7A_!<77?!MA988A!;??==S8;<7!B>9;9!M?K98BBJA776!;A:A=!M?K9=!A>><!;AA7T
7AMA7!=<!;9;?>7??!7B9;9;7AA=!LB988<AM9A!D8;97D9;8BN79A_!CB97A!LDK97??=!<K977<><:??=!7<8;79;;?!7AK8<::9=*!
)A6>68B9=79!B=!;99;!MA9=!;66=7AA!A=7AMA!CA!;<=!7AK8B9768;<=A!B=!<=;9;9CA9;<;79!A=7AA!D><9;86MA!;7A=JAKT
J9<=!CA!;??==S8;9<=!;9;?>>S;7?*!2ALLA><<;;A!<9!:DS;8??=!L6K<6J67A!7AK8<::9=!D8;977?9;99=!89KCA68;99=!
MAA=!7AK8B9768;<=A!B=!A=7AA!D><9;86MA!;??==S;7<=!MA986768;9;7A*!
!
& &
!
+5!&
Q7F72&*A=;99>@E&M8C:KB@@>&C99BDB?&:;KDB?L;JC==B&
!
2?D77S><A;9=U9A!<9!L??;??=7S9;<;79!8?;97<>>?!M6B8KA>><!B77ACA=!7A;<<;;A!>A9=8AA=!`!"#$#%%&'@M*!W6B8T
KA>><!B77ACA=!76><<!<K97<>>?!79>9=L??7S8;<;;??=!8?D77S><A;9=U9=!CA!<J<>><<=M6B8KA68;<=!M?N9::?9;M6B8T
K9<=!8B8B=A9;:??K?!:??K97<>>D9>7?!ACA=CA8;B9>7A_!86>68;9!89KCA767! ><A;9=UM6B8KA7!;<8?!<J<>><<=M6B8T
KA6;:A8;67! ;97<=_! <77?! M?N9::?9;M6B8KA7_!:66776MA7! M6B8KA7! CA! <J<>><<=M6B8KA6;:A8;67! <;97<7??=!
<K9>>??=*!.9;?8;9!M6B8KA>><!B77ACA=!76><<!A=7AA!D><9=<=!86MA6;!M6B8KA6;C?KC<;7<>D9;7??=*!` 3F0'0!"5*Q+T
QQ*c!3[E0!"VT;7A=JAKJ9!>6B!8697<=89=!LB988<68;<=_!;9>>?!;<=!:68AA=!8?D77S><A;9=U9A!8?;97<>>??=!;AT
:A>>A!7AMB9=!869=!KANB976;><A;9=U;BL9:6;7A!M6B8KA>><!B77ACA=!89KCA=L9JB;;A*!07A=JAKJ9=!:68AA=!;<8?!
8?D77S><A;9=UT! <77?! KANB976;><A;9=U;BL9:68;9;7A! 7A;<<;<<=! 89KCA7AA=! 8?D77SB98<6;B:A9;66;<K?_! ;<8?!
M6B8KA;BL9:6;M<>8A!`3[E0!"V*++c*!W6B8KA>><!B77ACA!AKMB;7AA!3[E0T;7A=JAKJ9=!:68A9;7A!89KCA6;7ALAA!
=B6JA77A<;;AA=!8?D77SB98<6;B:A9;66;<K?=!NA=89=7A:<=BB=*!W6B8KA;BL9:6;M<>8A!AKMB;7<7AA=!=99J<=!
M6B8K9<=!=D8DAKMBB=_!CB97A!<9!8D;<9;<=?!L?9M?=?!B><!:A8;<776*!`3[E0!"V*+5T+R*c!!
!
3F0'0!"5T;7A=JAKJ9=!:68AA=! M6B8KA>><! B77ACA! 89KCAA! KANB976;><A;9=U9=! 7A;<<;<<=;A! MAKB98;9! CA! M<T
>B98;9_!CB8B!NDSJD88<<=!8?DL??=!AKMBB=!7A9!M?N9::?9;M6B8K9<=!=D8DAKMBB=!A><::A=!AKMB=!L<K9AA7T
7<<>>A*!/ANJB>>9;<7!M6B8KA68;<;7A!A9N<676MA7!M?>977S:?7!:<=B7!>9;?7??=!7?N?=!;6::AA=!CA!CA8;B7<7AA=!
;BL9:6;8A6J<>><*!.9;?8;9!M6B8KA>><!B77ACA=!76>9;9!7A;<<;;AA=!<KB7<>>A!><A;9=UMAKA>>9;66J<=!=<77B:??K?7!
79>9=L??7S;L?9M?=?*! #?>C<>>?!B><MA7! ><A;9=U;BL9:68;<=!M?N9::?9;M6B8KA7! 76><<! 79>9=L??7S8;<;;?! 7?;T
:?D77??!=99J<=!=D8DAKMBB=!CA!<;977??!:B><:L9<=!AKMB7!:??K?7D9>7?!ACA=CA8;B9>7A*!EANB976;><A;9=U;BT
L9:68;<>>A!NA=8976;7A!NDSJD88<<;7?!7<NJ??=!M6B;977A9;<7!LB9;7B7_!CB=8A!>9;?8;9!M6B8KA>><!B77ACA>><!76T
><<!M6B8KA68;<;7A!;D=7D=<97?!KANB976;86>6CA_!CB78A!BMA7!76>B;>A;8<>:A;;A!76>B;7A!KA;977AM9A!86>6CA*!.9T
;?8;9!:66776MA7!M6B8KA7!89KCA7AA=!;<=!79>98A6J<=!86>68;9_!CB=8A!A98A=A!=<!7B7<676MA7_!;<8?!AKM9B!<J<>T
><<=M6B8KA68;<;7A!A9N<676M9;7A!:A8;69;7A!` 3F0'0!"5*+RTQP*c!2?D77S><A;9=U9;7A!A9N<676MA7!M6B8KA86T
>67!89KCA7AA=!76>B;>A;8<>:AA=!;A:A=!;66K69;9=A!86>69=A!><A;9=U;BL9:68;<=!MB9:A;;AB>BA98A=A*!)?:?!
8B;8<<!:DS;!<J<>><<=M6B8KA6;;BL9:68;9A*!!W6B8KA>><!B77ACA=!76><<!:DS;!<;977??!M?N9::?9;><A;9=UT
:A8;6_!:66776MA7!M6B8KA7!CA!<J<>><<=M6B8KA6;:A8;67!<K9>>9;9=?!<K9=??=*!W6B8KA>><!B77ACA=!76><<!>9T
;?8;9! 79>9=L??7S8;<;;?!M?N9::?9;><A;9=U:A8;67!:??K?7D9>7?!ACA=CA8;B9>7A_!;<8?!:ANJB>>9;<7! 76><MA9T
;66J<;;A!AKM9B9J67!76>B7!<J<>><<=M6B8KA6;C?KC<;7<>D9;7?*!`3F0'0!"5*Q+TQQ*c!!
!
3[E0!"V!T;7A=JAKJ9!89KCAA!;<8?!KANB976;><A;9=U9=_!<77?!8?D77S><A;9=U9=!;A:A>>A!7AMB9=_!7?:?!B=!:DS;!
:<K8977?M9=!<KB!3F0'0!"5T;7A=JAKJ9=!CA!3[E0!"VT;7A=JAKJ9=!M?>9>>?*!/DS;!KANB976;><A;9=U9=!89KCAA:9T
=<=!LB988<AA!;7A=JAKJ9<=!M?>9>>?*!3[E0!"VT;7A=JAKJ9!89KCAA!NA=89=7A:<=BB=!AKMB;7<76=!8?D77SB98<6;T
B:A9;66;<K?=_! ;<8?! =D8DAKMBB=! AKMB;7<76=! M6B8KA;BL9:6;M<>A=*! 3F0'0! "5T;7A=JAKJ9! 89KCAA! <K?7!
!
+Q!&
A><::A=!AKMB=!L<K9AA77<<>>A!CB8B!8?DL??=!AKMBB=!7A9!M?N9::?9;M6B8K9<=!=D8DAKMBB=!A><::A=!AKT
MB=!L<K9AA77<<>>A*!.9;?8;9!3[E0!I!T;7A=JAKJ9=!:68AA=!76><<!3[E0T;7A=JAKJ9<=!:68A9;<;;A!79>9=L??7S8T
;<;;?!<;977??!:DS;!M6B8KA;BL9:6;M<>8BC<=!:A76K97<<779CA8A6:A!`%A>B=<=!D:*!+P"I_!Q"@TQ"Vc*!
'
!"#$#%%&'=)'>5"/41?;#&%3"#%/51'%9/4005$:';#&%3"$$5'&00"8"1'%438"1642&//"'
!
!! *8??B?&NEMA&:;KDB?L;9C9BLB&
!8C<>?&&
:;KDB?L;9C@B:;&
&&
&
&!
/H!(!&T&
=9B?JBKJ;9& &&
"H!(!&2F&T&
=9B?JBKJ;&
"UG!&2V&T&
=9B?JBKJ;&
*AE99R,
@>B=;?S;?&:A,
=;99>@E&M8C:,
KB@@>&C99BDB?&
:;KDB?L;,
JC==B&
-9!8?;97<>>?!
M6B8KA>><!B77AT
CA=!7A;<<;;A*!
'9N<676=<<7!
:<=B7!89KCA7AA=!
;BL9:6;A98A=A!
;A:A=!;66K69T
;9=A!M6B8KA86T
>69=A*!
WB9JAA=!89KCA7A!
86>69=A!7A9!;97<=!
869=!;BL9:68;<=!
8BNJ<!B>9;9!B;7<776_!
CB>>B9=!76>B;>A;8<>T
:AA=!89KCA7AA=!
M6B;977A9;<7!LB9;T
7B7_!;<8?!><A;9=T
U9;7A!A9N<676=<97A!
KANB976;86>6CA!
;<8?!7A;<<;<<=!
B:A9;66J<8;9!CA!
A9N<676=<<7!MA;T
7667!M<>MB977<98;9*!!
!!
!
%DSJD8<!89KCA7AA=!
7A;<<;<<=!B:A9T
;66J<8;9!CA!;997?!
A9N<676MA7!M<>MB97T
7<<7!MA;7698;9*!
W6B8KA76;7A!NDST
JD88<<;7?!76><<!
7<NJ?!M6B;977A9;<7!
LB9;7B7*!%DSJD8T
8<<;7?!89KCA7AA=!
76>B;>A;8<>:AA=!
M6B;977A9;9A!LB9;T
7BCA_!;<8?!KANB976;T
86>6CA*!
!!
!
-9!8?;97<>>?!M6B8T
KA>><!B77ACA=!7AT
;<<;;A*!'9N<676T
=<<7!:<=B7!89KCAT
7AA=!;BL9:6;A9T
8A=A!;A:A=!;66T
K69;9=A!M6B8KA86T
>69=A*!
%DSJD8<!89KCAT
7AA=!7A;<<;<<=!
B:A9;66J<8;9!CA!
;997?!A9N<676MA7!
M<>MB977<<7!MA;T
7698;9*!W6B8KAT
76;7A!NDSJD8T
8<<;7?!76><<!7<NJ?!
M6B;977A9;<7!LB9;T
7B7*!%DSJD88<<;7?!
89KCA7AA=!76>B;>A;T
8<>:AA=!M6B;97T
7A9;9A!LB9;7BCA_!
;<8?!KANB976;86T
>6CA*!
!!
GBNC;98=,
@>B=;?S;?&:A,
=;99>@E&M8C:,
KB@@>&C99BDB?&
:;KDB?L;,
JC==B&
-9!8?;97<>>?!
M6B8KA>><!B77AT
CA=!7A;<<;;A*!
'9N<676=<<7!
:<=B7!89KCA7AA=!
;BL9:6;A98A=A!
;A:A=!;66K69T
;9=A!M6B8KA86T
>69=A*!
WB9JAA=!89KCA7A!
86>69=A!7A9!;97<=!
869=!;BL9:68;<=!
8BNJ<!B>9;9!B;7<776_!
CB>>B9=!76>B;>A;8<>T
:AA=!89KCA7AA=!
M6B;977A9;<7!LB9;T
7B7_!;<8?!><A;9=T
U9;7A!A9N<676=<97A!
KANB976;86>6CA!
;<8?!7A;<<;<<=!
B:A9;66J<8;9!CA!
A9N<676=<<7!MA;T
7667!M<>MB977<98;9*!!!
!
%DSJD8<!89KCA7AA=!
7A;<<;<<=!B:A9T
;66J<8;9!CA!;997?!
A9N<676MA7!M<>MB97T
7<<7!MA;7698;9*!
W6B8KA76;7A!NDST
JD88<<;7?!76><<!
7<NJ?!M6B;977A9;<7!
LB9;7B7*!%DSJD8T
8<<;7?!89KCA7AA=!
76>B;>A;8<>:AA=!
M6B;977A9;9A!LB9;T
7BCA_!;<8?!KANB976;T
86>6CA*!
!
%DSJD8<!89KCAT
7AA=!7A;<<;<<=!
B:A9;66J<8;9!CA!
;997?!A9N<676MA7!
M<>MB977<<7!MA;T
7698;9*!W6B8KAT
76;7A!NDSJD8T
8<<;7?!76><<!7<NJ?!
M6B;977A9;<7!LB9;T
7B7*!%DSJD88<<;7?!
89KCA7AA=!76>B;>A;T
8<>:AA=!M6B;97T
7A9;9A!LB9;7BCA_!
;<8?!KANB976;86T
>6CA*!
!!
%DSJD8<!89KCAT
7AA=!7A;<<;<<=!
B:A9;66J<8;9!CA!
;997?!A9N<676MA7!
M<>MB977<<7!MA;T
7698;9*!W6B8KAT
76;7A!NDSJD8T
8<<;7?!76><<!7<NJ?!
M6B;977A9;<7!LB9;T
7B7*!%DSJD88<<;7?!
89KCA7AA=!76>B;>A;T
8<>:AA=!M6B;97T
7A9;9A!LB9;7BCA_!
;<8?!KANB976;86T
>6CA*!!
!
29KCA=L97B>A9=!@e@Y!g!;A>>99!KANB976;><A;9=U9=!89KCAA:9;<=_!867<=!M6B8KA>><!B7<776!NDSJD8<!B>9;9!B;7<776!
`2F.!"55Vd"OOIc*!29KCA=L97B>A67A86==A=!A=7A:A=!>A6;6==B=!:68AA=!89KCA=L97B>A9=!@e@Y!g!;AA!869T
7<=89=! ;BM<>7AA! :DS;! 8?D77S><A;9=U9=! 89KCAA:9;<<=_! <>9! :DS;! 8?D77S><A;9=U9=! ;AA! 89KCA7A! 3[E0T
;7A=JAKJ9=!:68A9;<;79_! MA988A! >A9=8BNJA;;A! L6N67AA=89=! MA9=! KANB976;><A;9=U;BL9:68;<;7A! `23.'!
.A6;6=7B!+P"Rc*!26=79<=!NDM?=!89KCA=L97B7AMA=!:68AA=!86==A7! <9M?7! ;AA!=B6JA77AA!89KCA=L97B>A9=!
3[E0T;7A=JAKJ9<=!:68A9;7A!89KCA6;7ALAA*!29KCA=L97B>A67A86==A=!86=7ACAB;7B!B=!D><9;BNC<<;;AA=!BNT
C<9;7A=67!86=79A!89KCA=L97B>A9=!@e@Y!g!;BM<>7A:9;<;;A!`23.'!26=7ACAB;7B!+P"V_!"@c*!26==A7!89KCAAMA7!
!
+@!&
;<8?!8?D77ST_!<77?!KANB976;><A;9=U9=!79>98A6J<=!76B77B9=A!CA!86>69=A*!.<A;9=UMA;7667!9>:B97<7AA=!869T
7<=89=!79>9=L??7S8;<=!>997<79<JB9;;A*!.<A;9=UM6B8KA;BL9:68;9;7A!B=!<;97<77?M?!;<6KAAMA>>A!79>98A6J<>>A!
:A8;<77AMA!B;66;_!;<8?!M6B8KA;BL9:6;7<=!DN7<9;;6::A_!CB;!;<!B=!:<K8977?M?*!.<A;9=UM6B8KA;BL9T
:68;9A!<9!;99;!D><9;BNC<<=!:68AA=!7AKM97;<!<K97<>>?!>997<79<JB9;;A*!`23.'!26=7ACAB;7B!+P"O_!5+*c!
!
#B;!MA>:9;7<9>>A!B><MA!-F0'0T;7A=JAKJ9!L??7<77?9;99=!76BJA!8?D77SS=!;99=?!:6BJB;;A_!CB;;A!;<!7?:?=!
N<78<=!MA>:9;7<>6LKB;<;;9=!L<K6;7<<>>A!B=!7B9;9!;<!:<K8977?M9?!:667B8;9A!><A;9=UC?KC<;7<>D9J<=!89KCA=T
L97BB=!=9:<=B:AA=!M6B8KA>><!B77ACA=!89KCA=L9JB=!8A==A>7A*!)?:?!B=!:<K8977?M??!06B:<=!86==9>><_!
;9>>?!86==9>><!B=!D><9;<:L??! KANB977AA!8?D77SB:A9;66J<=!NA=889:9;7A! ><A;9=UC?KC<;7<>D9=_!869=! 97;<!
M6B8KA7A!><A;9=U;BL9:68;<>>A!B:A9;6677A!<7<<=L?9=*!!!
&
Q7F74&*A=;99>@E&M8C:KB@@>&B?9BDB?&:;KDB?L;JC==B&
!
2?D77S><A;9=U9A!8?;97<>>??=!L??B;9=!;A:A>>A!7AMB9=!8A9889<=!M<K7A9>7AM9<=!;??==S;7<=!B;A>7A!` !"#$#%%&'
=c*!2?D77S><A;9=U!89KCA7AA=!NDSJD88<<=!>6B=7<<=!:68A9;<;79!CA!;997?!7<NJ??=!M6B;977A9;<7!LB9;7B7!867<=!
:69;7A!;A:A=!>6B=7<9;9;7A!NDSJD88<9;7?*!.9;?8;9!3F0'0!"5T;7A=JAKJ9=!:68AA=!M6B8KA>><!A=7ACA=!76T
><<!KALBK7B9JA!:69;7A!;BL9:68;9;7A!A9N<676=<<7!C?>C<>>?!B><MA7!><A;9=UM6B8KA:A8;67!;<8?!KALBK7B9=79T
8A6J<>7A_!<77?!8B>:<>7A!:66>7A!ACA=CA8;B>7A_!89KCA7A!76>B;>A;8<>:AA=!M6B8KA;BL9:68;<;7A!A9N<676=<<7!
76>B67<767!:66776=<<7!M6B8KA7_!;<8?!A=7AA!79>9=L??7S8;<;;?!D><9;86MA6;!M6B8KA>><!A=7ACA=!><A;9=UM6B8T
KA6;C?KC<;7<>D9;7?*!`3F0'0!"5*V+TVO*c!/DS;!3[E0!"VT;7A=JAKJ9=!:68AA=!M6B8KA>><!A=7ACA!>6B8977<><<!
M6B8KA;BL9:68;<=;A!8?D77S><A;9=U;BL9:68;99=_!;<8?!KANB976;><A;9=U;BL9:68;99=*!!
!
EANB976;><A;9=U9=!B;A>7A!3F0'0!"5T;7A=JAKJ9_!;<8?!3[E0!"VT;7A=JAKJ9!=B6JA77AMA7!;A:A=>A9;7A!BNT
C<9;76;7A*!EANB976;><A;9=U;BL9:6;7A!<9!76><!89KCA7A!7A;<<;<<=!B:A9;66J<8;9*!3F0'0!"5T;7A=JAKJ9=!:6T
8AA=!7A;<<;<<=!89KCA7AA=!><A;9=U:A8;69;7A!A9N<676MA7!;AA7AMA7!;6::A>>A_!CB8A!MA;7AA!M6B8KA>><!A==<T
76=!NDSJD88<<=!NA=89=7AN9=7AA*!EANB976;><A;9=U;BL9:68;<<=!>9977DM?7!M?>977S:?7!86;7A==68;<7_!867<=!
M?>97D;LA>889B7!>9;?7??=!A>86L<K?9;<<=!><A;9=U;AA:9;<=!:??K??=*!.<A;9=U;BL9:68;<;7A!A9N<76MA7!76BT
7B7!76>9;9!CA8;B77AA!;A:A=!;66K69;9=A!><A;9=U;BL9:68;<=!MB9:A;;AB>BACA>><*!`3F0'0!"5*QRT@"*c!)9>9=T
L??7S8;<;;?!M6B8KA>><!A=7ACA=!76><<!KANB976;><A;9=U;BL9:68;<;7A!KALBK7B9JA!M6B8KA;BL9:68;<<=!;9T
CB97<76=! YK677B;6::A=!:??K?=! CA! ;AA7AM9<=! M?N9::?9;M6B8K9<=! =D8DAKMB=! <KB76;! KALBK7B9=798A6T
J<>7A_!;<8?!8B>:<>7A!:66>7A!ACA=CA8;B>7A*!.9;?8;9!M6B8KA=A=7ACA=!76><<!A=7AA!79<JB7!8<K7D:?77S:?;7?!
KANB976;76B7B;7A_! M6B8KA>><! A=7ACA=! NDM?8;9! 76><M9;7A! 7A8AA:A77B:9;7A! C??==S;AKMB9;7A_! ;AA:A77A!
!
+V!&
B><M9;7A!M?N9::?9;M6B8KA;AA:9;9;7A_!8A6J<>7A!76>B67<769;7A!:66776M9;7A!M6B8K9;7A_!;<8?!D><9=<=!86T
MA6;!M6B8KA>><!A=7ACA=!M6B8KA6;C?KC<;7<>D9;7?*!`3F0'0!"5*VP*c!!
!
3[E0!"VT;7A=JAKJ9=!:68A9=<=!89KCA6;7ALA!:69;7677AA!KANB976;><A;9=U9=!B;A>7A!L978?>79!3F0'0!"5T;7A=T
JAKJ9=!:68A9;7A! 7ALAA! L!"#$#%%&'=M*!EANB976;><A;9=U9>>A!M6B8KA767!NDSJD88<<7!89KCA7AA=!8697<=89=!
7A;<<;<<=!MA;7AA:AA=!M6B8KA>><!A=7ACA=!=<77B;9CB976;7A!M6B8KA;BL9:68;<<=*!(<77B;9CB976;!:??K97<>T
>??=!899=7<9J<=!:A8;6C<=_!:66776M9<=!M6B8K9<=_!M6B8KA>><!A=7ACA>><!A==<76=!C??==S;AKMB7A866=_!:ANT
JB>>9;<=!B;7BTBL79B=!7B7<676;N9==A=_!;<8?!M6B8KA;BL9:68;<=!L??77?:9;<;7?!A9N<676M9<=!;A=879B9J<=!
L<K6;7<<>>A*!2697<=89=! CB;!M6B8KA>><!A=7ACA! >6B897<>>AA=!MA>:9;7ACA8;9! 7A9! C?>><<=:DDC?8;9_!89KCA7AA=!
KANB976;><A;9=U;BL9:68;<;7A!:DD=7976B7B7_!:DD7D?!;6BK97<77A!MA;7AAMA7!86>67_!;<8?!:DD=79MB97B7T!7A9!
7ALL9B7*!W6B8KA>><! A=7ACA=! 76><<!89KCA7A! KANB976;86>67! 76>B;>A;8<>:AA=! ;<>>A9;<>>A! ;6::A>>A_! <77?! ;<!
76B77AA!=<779;9CB9768;<>><!CB8A9;<>7A!8A6J<>7A!;A:A=!;66K69;<=!76B77BA;7<<=*!`3[E0!"V*VITRP*c!29KCA=T
L97B>A9=!:68AA=!KANB976;><A;9=U9=!;AA!89KCA7A!;A:AA=!7ALAA=!869=!8?D77S><A;9=U9=!7A9!=B6JA77AA!3[E0T
;7A=JAKJ9=!<J<>>?!<;97<>7D?!:A>>9A*!26==A=!NDM?!89KCA=L97B7ALA!<9!;A>>9!:9=8??=!><A;9=UM6B8KA76=!NDST
JD88<<=!89KCAA:9;7A!867<=!NDSJD8<!B>9;9!:DD7D!`23.'!26=7ACAB;7B!+P"V_!"@c*!.<A;9=UC?KC<;7<>D9>>?!
M6B8KA>><! A==<776!NDSJD8<!89KCA7AA=!=BK:AA>9;79!M6B8KA>><! A=7ACA=! 7A;<<;<<=!B:A9;66J<8;9! CA! ;997?!
7<NJ??=!M6B;977A9;<7!LB9;7B7*!2?D7?==S;;?!86==A=!7B9:9:9=<=!M6B8KA>><!A=7ACA=A!><A;9=UC?KC<;7<>D;;?!
B=!NAKM9=A9;7A*!
!
2?D77S><A;9=U9;7A!A9N<676=<<7!76>B7!89KCA7AA=!;A:A=!;66K69;9=A!76>B9=A!><A;9=U;BL9:68;<=!MB9:A;;AT
B>BA98A=A*!W6B8KA68;<;7A!A9N<676MA7!M?>977S:?7!86>67!CA8;B7<7AA=!><A;9=U;BL9:68;<=!MB9:A;;AB>BT
ACA>><!;A:B9=!L<K6;7<9=!869=!A9N<676=<<7!76>B7*!W6B8KA76;7A!NDSJD88<<;7?!7<NJ??=!LB9;7B7!867<=!8A9T
89;7A!:69;7A89=!;A:A=!>6B=7<9;9;7A!NDSJD88<9;7?*!FB9;7B7!KA;977AMA7!79>98A6J<=!76>B;7A*!W6B8KA>><!A=T
7ACA=!76><<!<;977??!79>9=L??7S8;<;;??=!76><M9<=!<9!L<K667<77AM9;;A!B><M9<=!M6B8K9<=!:??K?!:??K97<>>D9>7?!
ACA=CA8;B9>7A*!.9;?8;9!76>B;>A;8<>:A;;A!76><<!<;977??!:66776M9<=!M6B8K9<=!:??K?!79>98A6J<>>A_!;<8?!79T
>9=L??7S8;<;;?!A=7AA!D><9=<=!86MA6;!M6B8KA>><!A=7ACA=!><A;9=UC?KC<;7<>D9;7?*!3[E0!"V!T;7A=JAKJ9=!:6T
8AA=!:DS;8??=!MA>:9;7ACA=A!7A9!C?>><<=:DDC?=?!7B9:9MA!M6B8KA>><!A=7ACA!<9!;AA!89KCA7A!:DD=79MB977BA!
8?D77S><A;9=U;BL9:68;<;7A_!;9>>?!;<!<9!B><!M<KKA77AM9;;A!:DD=799=*!`3F0'0!"5*V+TVO_!3[E0!"V*R"TRR*c!!
!
29KCA=L97B>A9=!@e@Y!g!;A>>99!KANB976;><A;9=U9=!89KCAA:9;<=_!867<=!M6B8KA>><!B7<776!NDSJD8<!B>9;9!:DD7D!
`2F.!"55Vd"OOIc*!29KCA=L97B>A67A86==A=!A=7A:A=!>A6;6==B=!:68AA=!89KCA=L97B>A9=!@e@Y!g!;AA!869T
7<=89=! ;BM<>7AA! :DS;! 8?D77S><A;9=U9=! 89KCAA:9;<<=_! <>9! :DS;! 8?D77S><A;9=U9=! ;AA! 89KCA7A! 3[E0T
;7A=JAKJ9=!:68A9;<;79_! MA988A! >A9=8BNJA;;A! L6N67AA=89=! MA9=! KANB976;><A;9=U;BL9:68;<;7A! `23.'!
.A6;6=7B!+P"Rc*!
!
+I!&
!
!"#$#%%&'@)'>5"/41?89385/05$:4251'%9/4005$:';#&%3"$$5'"10"8"1'%438"642&//")!
'
!! *8??B?&NEMA&:;KDB?L;9C9BLB&
!8C<>?&&
:;KDB?L;9C@B:;&
&&
&
&!
/H!(!,
=9B?JBKJ;9& &&
"H!(!&2F&T&
=9B?JBKJ;&
"UG!&2V&T&
=9B?JBKJ;&
*AE99R,
@>B=;?S;?&:A,
=;99>@E&M8C:,
KB@@>&C99BDB?&
:;KDB?L;,
JC==B&
2?;97<>>??=!B:A9T
;667<=A!>6B=T
7<<=;A!:68A9;<;79!
CA!NDSJD88<<;7?!
7<NJ??=!M6B;97T
7A9;<7!LB9;7B7*!'9T
N<676=<<7!:<=B7!
89KCA7AA=!M6B8KAT
86>69=A!CA!76>B7!
M6B8KA76B77B9=A!
76>B;>A;8<>:A;;A*!!
WB9JAA=!89KCA7A!;AT
:A>>A!7AMA>>A!869=!
8?D77S><A;9=UT
M6B8KA68;<=!
B;A>7A!7A9!;97<=!
869=!;BL9:68;<=!
8BNJ<!B>9;9!:DD7D*!
!
2?;97<>>??=!B:A9T
;667<=A!>6B=T
7<<=;A!:68A9;<;79!
CA!NDSJD88<<;7?!
7<NJ??=!M6B;977A9T
;<7!LB9;7B7*!'9N<6T
76=<<7!:<=B7!89KT
CA7AA=!M6B8KA86T
>69=A!CA!76>B7!
M6B8KA76B77B9=A!
76>B;>A;8<>:A;;A*!!
!
2?;97<>>??=!B:A9T
;667<=A!>6B=T
7<<=;A!:68A9;<;79!
CA!NDSJD88<<;7?!
7<NJ??=!M6B;97T
7A9;<7!LB9;7B7*!'9T
N<676=<<7!:<=B7!
89KCA7AA=!M6B8KAT
86>69=A!CA!76>B7!
M6B8KA76B77B9=A!
76>B;>A;8<>:A;;A*!
2?;97<>>??=!
B:A9;667<=A!
>6B=7<<=;A!:6T
8A9;<;79!CA!NDST
JD88<<;7?!7<NT
J??=!M6B;977A9;<7!
LB9;7B7*!'9N<676T
=<<7!:<=B7!89KCAT
7AA=!M6B8KA86T
>69=A!CA!76>B7!
M6B8KA76B77B9=A!
76>B;>A;8<>T
:A;;A*!!
GBNC;98=,
@>B=;?S;?&:A,
=;99>@E&M8C:,
KB@@>&C99BDB?&
:;KDB?L;,
JC==B&
2?;97<>>??=!B:A9T
;667<=A!>6B=T
7<<=;A!:68A9T
;<;79*!W6B;977A9;<7!
LB9;7B7!7<NJ??=!
867<=!:69;7A!;AT
:A=!>6B=7<9;9;7A!
NDSJD88<9;7?*!
'9N<676=<<7!:<T
=B7!89KCA7AA=!
M6B8KA86>69=A!CA!
76>B7!M6B8KA76B7T
7B9=A!76>B;>A;8<>T
:A;;A*!
!!
WB9JAA=!89KCA7A!;AT
:A>>A!7AMA>>A!869=!
><A;9=UM6B8KA68T
;<=!B;A>7A!7A9!;97<=!
869=!;BL9:68;<=!
8BNJ<!B>9;9!:DD7D*!!
!
-9!76><!89KCA7A!7AT
;<<;<<=!B:A9;66T
J<8;9*!W6B8KA=T
:A8;6;7A!A9N<676T
MA7!;AA7AMA7!89KCAT
7AA=!7A;<<;<<=*!
)6>B;>A;8<>:A;;A!
<;97<7??=!M6B8T
KA68;<;7A!A9N<676T
MA7!76>B7!CA!:<=B7_!
;<8?!:ANJB>>9;<7!
:DD=79MB97B7!79>9T
8A6J<>7A*!
!!
!
-9!76><!89KCA7A!7AT
;<<;<<=!B:A9;66T
J<8;9*!W6B8KA=T
:A8;6;7A!A9N<6T
76MA7!;AA7AMA7!
89KCA7AA=!7A;<<T
;<<=*!)6>B;>A;T
8<>:A;;A!<;97<T
7??=!M6B8KA68T
;<;7A!A9N<676MA7!
76>B7!CA!:<=B7_!
;<8?!:ANJB>>9;<7!
:DD=79MB97B7!79>9T
8A6J<>7A*!
-9!76><!89KCA7A!7AT
;<<;<<=!B:A9T
;66J<8;9*!W6B8T
KA=:A8;6;7A!A9T
N<676MA7!;AA7AMA7!
89KCA7AA=!7A;<<T
;<<=*!)6>B;>A;T
8<>:A;;A!<;97<T
7??=!M6B8KA68T
;<;7A!A9N<676MA7!
76>B7!CA!:<=B7_!
;<8?!:ANJB>>9;<7!
:DD=79MB97B7!79>9T
8A6J<>7A*!!
'
3[E0!"VT;7A=JAKJ9=!:68AA=!KANB976;><A;9=U9;7A!M6B8KA>><!A=7ACA!<;977??!><A;9=UM6B8KA68;<;7A!A9N<6T
76MA7!76>B=;A!CA!:<=B=;A!;A:B9=!L<K6;7<9=!869=!8?D77S><A;9=U9;7A*!26=!8D;<<;;?!B=!KANB976;><A;9=U!CA!
CB;!NDSJD8<!89KCA7AA=!7A;<<;;A!867<=!;<!B>9;9!:DD7D!<9!M6B8KA>><!A=7ACA!7<<!M6B8KA76;7A!NDSJD88<<;7?!
M6B;977A9;9A!LB9;7BCA*!(?9=!B>><=!M6B;977A9;<7!LB9;7B7!<9M?7!KA;97A!76>B;>A;8<>:A=!76>B;7A*!.9;?8;9!M6B8T
KA>><!A=7ACA=!76><<!79>9=L??7S8;<;;?!<;977??!KANB976;><A;9=U;BL9:68;9;7A!A9N<676MA7!:DD=79MB97B7!;<8?!
T7ALL9B7!79>98A6J<>7A*!W6B8KA>><!A=7ACA=!76><<!;99;!7<NJ?!;<>M97D;!8A989;7A!KANB976;><A;9=U;BL9:68;<=!
=<77B;9CB9768;<=! 89KCA=L97BAKMBB=! MA98677AM9;7A! :<K8977?M9;7?! 7<89CS9;7?*! `%A>B=<=! +P"I_! Q"VTQ"I*c!!
)B9;7A9;<8;9!B=!<L?;<>M??_!76>>AA=8B!MA>:9;7<9>>A!B><MA!-F0'0T;7A=JAKJ9!MA>:9;7<><:AA=!3F0'0!"5T
;7A=JAKJ9=!MA9!3[E0!"VT;7A=JAKJ9=!LBNCA>7A!`3F0'0^!+P"O_!"PT"+c*& !
!
+R!&
V&-+0'+H##'I*!/'&
!
!
)6789<>:A=!76789:6;B=U<>:A!KA8<=766!8ANJ<;7A!B;A;7A*!)6789:68;<>>A!NA>67799=!;<>M977??_!:9>>A9;9A!
MAA79:68;9A!MA>:9;7<9>>A!B><MA7!-F'0T;7A=JAKJ97!=?D77?9;9M?7!A;<77AMA=!><A;9=UKANB9768;<=!89KCA=L9T
JB>><!;6B:A>A9;9;;A!86==9;;A!76><MA9;66J<;;A_!;<8?!<KBAA8B!><A;9=UMA;7697A!8B;8<MA!;??=7<>D!76><T
M9<=!-F0'0T;7A=JAKJ9<=!CA!B><:A;;A!B><MA=!;??=7<>D=!M?>9>>?*!)6789:6;B=U<>:AA=!MA;7A7799=!B9T
8<6;M<K7A9><MA>>A!CA!>A9=BL9>>9;<>>A!76789:6;:<=<7<>:?>>?*!)6789<>:A=!;??JS;7<=!;9;?>>S;7?!CA!MA986T
768;<;7A!8?D7?==S=!89KCA=L97BB=!7<N799=!;D;7<:AA779;7A!76>89=7AA*!(?97?!76>89=7BCA!M<K7A9>799=!7B9;99=;A!
B98<6;M<K7A9><MA>>A!76789:6;B77<<>>A*!!
!
#B;!-F0'0T;7A=JAKJ97!B7<77A9;99=!8?D77SS=!;99=?!:6BJB;;A_!CB;;A!=<!7?:?=!N<78<=!MA>:9;7<>6MA9N<<;;A!
BMA7! 76>9;9!=99>>?!B><:AA=!:<K8977?M9?!:667B8;9A! ><A;9=UC?KC<;7<>D9J<=!8?;977<>DD=!86==A=!89KCA=L9T
JB;;A*!)6789<>:A=!76>89==A=!:68AA=!MA>:9;7<9>>A!B><MA7!-F0'0T;7A=JAKJ97!76>>AA=!CBN7A:AA=!3F0'0!
"5T! CA! 3[E0!"VT;7A=JAKJ<9;7A*!0<!869=8A!LA>CB=! CA!:9N9=!B;99=!;7A=JAKJ<CA! ;BM<>><7AA=!<9!B><!M9<>?!
MA>:9;7<>6A9=<9;7B=!L<K6;7<<>>A!7?D;9=!;<>M??*!.<A;9=UC?KC<;7<>D9J<=!89KCA=L97B!B=!7B9;7A9;<8;9!=B;7<776!
M9<>?!8<N97D;MA9N<<;;A!B><M9<=!;7A=JAKJ9<=!>9;7A>><*!.<A;9=UM6B8KAMA;769J<=!<;977?:9=<=!B=!7?N?=89=!
A;79!B>>67!LA8B>>9;7A!79>9=L??7S8;<=!>997<79<JB9;;A!CA!89KCA=L97BM<>MB>>9;<=!B=!76>>67!<;977??!C?>C<>>?!B><T
M9<=!><A;9=UMA;769J<=!8B8B=A9;:??K?*!#B;!;7A=JAKJ97!76>9;9MA7!8?D77SS=!76789<>:A=!76>89==A=!:68A9T
;<;;A!:6BJB;;A!76>9;9!:ANJB>>9;<;79!:DS;!;6B:A>A9;9;;A!86==9;;A!76><MA9;66J<;;A!<KB7<>>A!8?D77S><AT
;9=U_!;<8?!KANB976;><A;9=U!7B9;9;7AA=*!/<K8977?M9::?=!:667B8;<7!76>9;9MA7!C66K9!M6B8KA>><!B77ACA=!89KT
CA6;7ALAA=_!CB8A!B=!86==A=!8A==A>7A!:<K8977?M?::?;;?!KBB>9;;A!869=!M6B8KA>><!A=7ACA=!KBB>9*!2?DT
7?==S;;?!B=!NAKM9=A9;<:LAA_!<77?!86=7A!7B9:99!><A;9=UC?KC<;7<>D;;?!M6B8KA>><!A=7ACA=A*!!
!
)BJ<==?8S9;<;79!M6B8KA>><!B77ACA=!89KCA=L9JB;;A! 76>7A9;99=!=B6JA77A:AA=! 76><MA9;66J<;;A! 3[E0!"VT
;7A=JAKJ9=!:68A9;7A! 8?D77SB98<6;B:A9;66;:A>>9A*! )?>>S9=! M6B8KA>><! B77ACA! ;99;! 89KCA9;9! 7A;<<;<<=;A!
NA=89=7AN9=7AA=!AKMB;7<76=!8?D77SB98<6;B:A9;66;<K?=_!;<8?!M6B8K9<=!=D8DAKMBB=!AKMB;7<76=!M6B8T
KA;BL9:6;M<>A=*!#B;!3[E0!"VT;7A=JAKJ9=!:68A9;7A!:A>>9A!L??JD7??=!=B6JA77A:AA=!M6B8KA>><!A=7ACA=!
89KCA=L9JB;;A!8B8B=A9;66J<;;AA=!M6B8KA>><!B77ACA!<9!<KB77<>9;9!KANB976;><A;9=U9A!CA!8?D77S><A;9=U9A!7B9T
;9;7AA=*!/DS;!M6B8KA>><!A=7ACA=!89KCA=L97BB=!B=!BJB7<77AM9;;A!:<K8977?M9?!:667B8;9A*!)?:?=!N<789=<=!
<NJB76;!B=_!<77?!M6B8KA>><!A=7ACA!89KCA9;9!><A;9=UC?KC<;7<>D7!3F0'0!"5T;7A=JAKJ9=!:68A9;<;79*!2697<=T
89=!:DS;!3[E0!"VT;7A=JAKJ9=!:68A9=<=!7ALA!B=!;AA=67!LA>CB=!8A==A76;7A*!#B8A!7ALA68;<;;A!M6B8KA>><!
A=7ACA!<KB77<><<!KANB976;><A;9=U9=!CA!8?D77S><A;9=U9=!7B9;9;7AA=!CA!KANB976;><A;9=U!89KCA7AA=!M6B8KA>><!
A=7ACA=!7A;<<;;A!869=!NDSJD8<!B>9;9!:DD7D*!`3F0'0^!+P"O_!"PT"+*c!!
!
+O!&
/667B8;<=!:DS7?!:DS;!><A;9=UKANB9768;<>>A!NA=89776!NDSJD8<!76>9;9!;99;!=?8D:??=!86==A=!7A;<<;;A_!
<98?!MA;7A!79>9=L??7S8;<=!>997<79<JB9;;A*!)B9;7A9;<8;9!B=!M9<>?!<L?;<>M??!MA98677AA8B!><A;9=UC?KC<;7<>D9T
J<=!CA8B!KANB976;><A;9=U99=!CA!8?D77S><A;9=U99=!M6B8KA>><!B77ACA=!89KCA=L97BB=*!)?:?!B=!D8;9!76789<>T
:A=!:<K8977?M9::9;7?!CBN7BL??7S8;9;7?*!/DS;89=!86==A=!KANB976;><A;9=U9>>A!<7<<=L?9=!M6B8KAA:A7!
NDSJD88<<7!LB9;769;9MA7!86==A=!7A;<<;7A*!2?D77S><A;9=U9=!89KCAA:9;<<=!<9!B><!BJB7<77AM9A!:<K8977?M9?!
:667B8;9A!M6B8KA>><!A=7ACA=!89KCA=L9JB;;A*!16;9!89KCA6;7ALA!8A;MA77A9;9! 7A;<<=!>BLL6;6::AA!=99>>?!
86==9>>A_!CB9>>A!><A;9=UKANB976;7A!B=!8?D7<77D!B:A9;66J<=!KANB976;:6B7B=A*!0<!:DS;!A=7AA!79>9=L??T
7S;>A;8<>:9;;A! 8B8B=A9;MA>7A9;<::A=! 86MA=! 86==A=! 8?D77?:9;7?! KANB976;:6BJB9;7A_! ;<8?! 86==A=!
8?D77SB:A9;66J<;7A*!!
!
2B;8A!-F0'0T;7A=JAKJ97!<9M?7!7?:?=!76789<>:A=!MA>:9;76<;;A!B>><<7!M9<>?!7?D;9=!MA>:997_!CB7<=!76>T
89=7A! ;7A=JAKJ9<=! ;9;?>>S;7?! =BCAA! MA>:9;7<>6=! LBNCA=A! 8?D7<77?M??=! 3F0'0T;7A=JAKJ99=_! 3[E0T
;7A=JAKJ99=!CA!-F0'0T;7A=JAKJ9<=!MA>:9;7<>6A9=<9;7BB=*!)6789<>:A=!CBN7BL??7S8;<7!<9M?7!;99;!L<K6;76!
MAK:A>><!79<JB>><!MAA=!BMA7!76>89=7BCA!MA>:9;7<9>>A!B><M9<=!-F0'0T;7A=JAKJ9<=!:ANJB>>9;<;7A!;9;?>T
>S;7?*!WA>:9;7<9>>A!B><MA=!;7A=JAKJ9=!;9;?>7S!MB9!;99;!MA>:9;76<;;AA=!<KB7A!7?:?=!76789<>:A=!76>89=T
=A;7A! K99LL6<=!-F0'0T;7A=JAKJ9<=!MA>:9;7<>6LKB;<;;9=!<7<=<:9;<;7?*! 37;<!-F0'0T;7A=JAKJ97! C??M?7!
76789<>:A;;A! AY;7KA8798;9! 8?;977<<8;9_! CB7A! B=! DK97<77D! 8B=8K<79;B9JA! B><:A;;A! B><M9<=! ;7A=JAKJ9<=!
AM6>>A_!;9>>?!97;<!;7A=JAKJ<CA!<9!76789<>:A=!MA>:9;76:9;N<78<>>?!B><!B><:A;;A*!!
!
)6789<>:A;;A! 7<N799=! M<K7A9>6A! 86==A=! NDM?=! 89KCA=L97B7AMA=_! 06B:<=! 89KCA=L97B>A9=! CA! 3F0'0T! CA!
3[E0T;7A=JAKJ9<=!M?>9>>?*!W<K7A9>>67!;7A=JAKJ97_!;<8?!=99J<=!:68A9;<7!89KCA6;7AMA7!<KBAMA7!7B9;9;7AA=*!
26==A=! NDM?! 89KCA=L97B7ALA! <9! ;A>>9! ><A;9=UC?KC<;7<>D9J<=! 89KCAA:9;7A! 7A;<<;<<=! >A9=8AA=_! 86=! 7AA;!
3F0'0T! CA! 3[E0T;7A=JAKJ9<=!:68AA=! KANB976;><A;9=U! B=! 89KCA77AMA! 867<=! NDSJD8<! B>9;9! B;7<776! CA!
:DD7D*!)?>>S9=!NDSJD8<!89KCA7AA=!7A;<<;<<=!B:A9;66J<8;9!CA!MA;7698;9*!.9;?8;9!3[E0T;7A=JAKJ9!MAA799!
8?D77S><A;9=U9=!89KCAA:9;7A!M6B8KA>><!B77ACA=!89KCA=L9JB;;A!MA;7AAMA>>A!7AMA>>A*!29KCA=L97B>A89!7B9:99!
=?9J<=!8ANJ<=!89KCA6;7AMA=!M?>9:A>>9=A_!;9>>?!;<!;A>>99!:B><::A7!89KCA6;7AMA7*!!
!
)6789<>:A;;A!86==A=!NDM??!89KCA=L97B7ALAA_!06B:<=!89KCA=L97B>A89A!CA!3F0'0T!CA!3[E0T;7A=JAKJ<CA!
M<K7A9><:A>>A!MB9JAA=!=?NJ?!8?D7?==S=!89KCA=L97B7AMA=!>9;?8;9!7<BK<<779=<=!<KB!;6B:A>A9;<=!89KCA=L9T
7B8?D7?==S=_!;<8?!8A=;A9=M?>9;7<=!;7A=JAKJ9<=!M?>9>>?*!06B:<;;A!89KCA=L9JB;;A!B=!L<K9=7<9;<;79!8BKB;T
7<776! 76>B8;<=>A;8<=7AA_!;<8?! 7A;<<=!<K9<=!AKMB;7A:9;7A!N9;7BK9A>>9;<<=!NA=89=7AN9=7AA=*!)A;<! 7B9:99!
=99=!;A=B76;79!>9=889=?!<K9!79>98A6;9<=!M?>9>>?*!!)B9;9=!869=!;6B:A>A9=<=!89KCA=L97B8?D7?=7S!8A=;A9=M?T
>9;<7!;7A=JAKJ97_!867<=!3[E0T;7A=JAKJ97_!8BKB;7AMA7!<=<::?=!7A;<<=!:<K897D;7?!CA!<K9<=!B98<ATA98A9;7A!
AKMB;7A:9;7A*! -K?7! AKMB;7<7AA=! =D8DAKMBA! MA;7AAMAA=! N9=7AA=! CA! =<77BMAKA>>9;66J<=! :667B8;9>>A!
!
5P!&
:97A7AA=! 7A>B6J<>>9;7A!;6BK9676:9;8D8D?*!)?:?!=?8DD!:DS;! ><A;9=UC?KC<;7<>D9J<=!89KCAA:9;7AMA;;A*!
3F0'0T!CA!3[E0T;7A=JAKJ9<=!MAA79:6;7<=!:68A9;<;79!KANB976;><A;9=U!B=!89KCA77AMA!7A;<<;<<=!869=!NDST
JD8<!B>9;9!B;7<776!7A9!:DD7D*!3[E0T;7A=JAKJ97!MAA79MA7!:DS;!8?D77S><A;9=U9=!89KCAA:9;7A!MA;7AAMA>>A!
7AMA>>A!M6B8KA>><!B77ACA=!7A;<<;;A*!26==A=!NDM?!89KCA=L97B7ALA!7AA;!<9!;A>>9!;7A=JAKJ9<=!:68A9;7A!89KT
CA6;7ALAA_!MAA=!><A;9=UC?KC<;7<>D7!89KCA7AA=!79>98A6J<=!76B77B9=A!CA!86>69=A*!06B:<=!89KCA=L97B>A89!7B9T
:99!M?>9:A>>9=A!CA!;A>>99!=99=!3[E0T;7A=JAKJ9<=!869=!86==A=!NDM?=!89KCA=L97B7AMA=!:68A9;<=!89KCA6;T
7AMA=*!!
!
!
!
!
!
'
A#;4&'F)'*+,-,./0"12"32451'/48&400#B4151'%"1/"41;9$4/551';4405%57:%/551*!
!
)6789<>:A=!76>B8;9;7A!MB9JAA=!<==A8B9JA!:ANJB>>9;7A!76><MAA!7K<=J9?!B:A9;6677A!CA!L??B:9A!AKMB;7AT
MAA=!89KCA6;7ALAA=!;99K7D:9;<;7?!DN?!<=<::?=!:DS;!06B:<;;A*!%AMA9=7B!K<A>9;B9769;9!:DS;!C6>89;<>>A!
;<87BK9>>A_!CB;!MA>:9;7<9>>A!B><MA7!-F0'0T;7A=JAKJ97!76>9;9MA7!8?D77SS=!76789<>:A;;A!76>8976;;A!:6BT
JB;;A*!)B9;7A9;<8;9!86=79<=!NDM?!89KCA=L97B7ALA!;??=7<><<!86=79<=!89KCA=L97BA!NDM9=!7AK8A;79_!<9M?78?!
06B:<=!89KCA=L97B>A9=!3[E0TM9977A68;<7!B><!86=79<=!NDSJD==<77?M9;;?*!-;9:<K898;9!><A;9=UC?KC<;7<>D9T
J<=!B;A>7A!86==A7!<9M?7!;AA!=B6JA77AA!3[E0T;7A=JAKJ9<=!:68A9;7A!89KCA=L97B7ALAA_!MA988A!;<!89KCA=L9T
7B>A9=!:68AA=!B=89=!;A>>9776A*!(99=!;A=B76;79!7B9;<;;A!L??;;?!B><MA7!3[E0T;7A=JAKJ97_!CB78A!BMA7!;<>T
M?;79!7A;<8<;8<9;<::?7!869=!86==A=!NDM?!89KCA=L97B7ALA*!(?9=!B>><=!06B:<=!86=79<=!7?:?=!N<789;<=!
89KCA6;7AMA=!CA!MA>:9;7<9>>A!B><M9<=!-F0'0T;7A=JAKJ9<=!M?>9>>?!=?D77?9;9!B><MA=!:<K8977?M9?89=!<KBAT
MA9;668;9A*!$><:A;;A!B><M9;7A!;7A=JAKJ<9;7A!3F0'0T;7A=JAKJ97_!;<8?!06B:<=!89KCA=L97B>A89!;9CB9776MA7!
3[E0T;7A=JAKJ9<=! CA! 86==A=! NDM?=! 89KCA=L97B7AMA=! M?>9>><*! /DS;! MA>:9;7<9>>A! B><M9<=! -F0'0T
;7A=JAKJ9<=! ;9CB9776:9;7A! ;6N7<<;;A! B><:A;;A! B><MAA=! =BK:9;7BB=! MB9JAA=! NAMA9==B9JA*! )6><<!
26==A=!NDM?!
89KCA=L97B7ALA
06B:<=!
89KCA=L97B>A89!
3F0'0T
;7A=JAKJ97
3[E0T
;7A=JAKJ97
-F0'0T
;7A=JAKJ97!
'B=>:>=:>;?>?&<B@@;&!&"&'8@C:=>?@B=:>?9BB&:CKC=9BMB&<B@@;&&
!
5"!&
8697<=89=!N6B:9B9JA_!<77<9!76789<>:A;;A!86MA7A!8D;<9;7<=!=BK:9;7BC<=!<NJB7B=7A!;9CB9776:9;7A!:A>>9<=!
A>><_!MAA=!=<!B=!A;<7<776!=99N9=!7?:?=!76789<>:A=!L<K6;7<<>>A!7<N7DC<=!NAMA9=7BC<=!LBNCA>7A*!)6789<>T
:A=!76>B;7<=!LBNCA>7A!MB9JAA=!7<NJ?!CBN7BL??7S;_!<77?!><A;9=UMA;7697A!8B;8<MA!;??=7<>D!=?D77?9;9!<KBAT
MA=!B><:A;;A!B><MA=!;??=7<>D=!CA!76><M9<=!-F0'0T;7A=JAKJ9<=!M?>9>>?!`A#;4&'Fc*!
!
)6789<>:A!=B;7AA!<;9>><!:DS;!:9<><=899=7B9;<=!CA78B76789:6;A9N<<=*!)AK8A;7<>6=!M9<:9=<=!8?D7?==S=!
7A;B>><!M<K7A9><:A>>A!;7A=JAKJ9<=!7BJ<>>9;9A!:667B8;9A!86==A=!89KCA=L9JB;;A!B>9;9!79<J<DN7<9;S=!8A=T
=A>7A!NDSJD>>9;7?*!-K97D9;<;79!86==A=!=?8S86>:A;7A!:<K897D8;<>>9;7?!B=!M6B8KA>><!B77ACA=!=?8S86>:A*!
(?9=!MB97A9;99=!7<NJ?!NAMA9=7BCA!;7A=JAKJ9<=!8?D7?==S=!:<K897D8;<;7?!86==A>>9;7A>B6J<=!89KCA=L9JB>><!
CA!;997?!:9>>A9;9A!MA986768;9A!;9>>?!B=!86=7A7A>B6J<>><_!;<8?!L??7S8;<=7<B>><*!&
& &
!
5+!&
$#0'//'&
&
HB;?>989&@AN9>>9&
%A>B=<=!#*!D:*!`+P"Ic*!3[E0!X!8?D7?==S=!8?;989KCA*!-J97A*!%<>;9=89*!
%6;A!#*_!/67A=<=!'*!b!FBNCB>A9=<=!)*!`+PPRc*!29KCB97<7AA=!C6K9J9988AA*!)A><=76:*!%<>;9=89*!!
3NA=7B>A!-*!.<LL?=<=!F*! `+P"Rc*!4K97D8;<=!89KCA=L97B*!.998<7ALAN76:9;7A! 79>9=L??7S8;<<=*!Q*! >A97B;*!
,A6J<A:6;*!)A:L<K<*!
2AaAK9A=_!F*!^*_!b!F<>AU9J9;_!)*!`+P"@c*!,K<<Z<n;!=<j!AUK<<:<=7!j97N!-6KBL<e!3;!7N9;!79:<!J9]]<KT
<=7o'<10535R&1&B4R/Q'EO`@c_!+R"T+RI*!!
29KCA=L97B>A89!"55Vd"OOI*!
.<LL?=<=!F*!`+PP"c*!26==A=!CA!86=7ADN7D:?=!89KCA=L97B!CA!79>9=L??7S;*!$D!'6J9A7BK!'Y*!%<>;9=89*!!
.BK;B=!F*_!#BKU<!0*!b!%A6;7<9=!-*!`+P"Oc*!-6KBL<A=!F6Y>9Z!0<Z7BK!'ZZB6=79=U*!\B9:YKA!6=9M<K;97D!
LK<;;*!!
$6>A;M9K7A!.*!`+P"@c*!#6>89;DN7<9;SC<=!79>9=L??7S;<;977?:9=<=!;7A=JAKJ9;B9=79LA9=<<;;A*!)9>9=7AK8A;T
768;<=!CA!AKM9B9==9=!;D:LB;96:e!=?8S86>:9A!79>9=7AK8A;768;<=!66J9;76:9;<<=!CA!;7A=JAKJ<9N9=*!
)A:L<K<!1=9M<K;97D!FK<;;_!"OOT+"+*!
!
/k>><KT/AKl6m;!^<KU<K!)*`+P"+c*!3F0'0!-iL>A9=<J*!'!06::AKD!B]!3=7<K=A79B=A>!F6Y>9Z!0<Z7BK!'ZT
ZB6=79=U!07A=JAKJ;*!0<ZB=J!<J979B=*!`\N9ZN<;7<Ke!h9><D_!A=J!-K=;7!b!4B6=Uc*!
!
Fj\!`+P"Qc*!\B>><Z79B=!B]!9=]BK:A79B=!K<>A7<J!7B!7N<!LB7<=79A>!9:LAZ7_!9=Z>6J9=U!ZB;7;_!B]!9:L><T
:<=79=U!AZZK6A>!AZZB6=79=U!9=!7N<!L6Y>9Z!;<Z7BK!A=J!7<ZN=9ZA>!A=A>D;9;!B]!7N<!;697AY9>97D!B]!9=J9M9JT
6A>!3F0'0!;7A=JAKJ;*!+P"5d0!"PIT"R+5O@*!
EA6ZN_!^*_!,S77;ZN<_!/*_!^K?N><K_!,*!b!-=U<>_!0*!+P""*![AZ7!A=J![9Z79B=!9=!-1T,BM<K=:<=7A>!-ZBT
=B:9Z!&A7A*!,<K:A=!-ZB=B:9Z!E<M9<j!"+_!9;;6<!5_!+QQT+@Q*!!
0AAK9B!/*!`"OV@c*!29KCA=L9JB=!:<=BT76>B!T7<BK9A*!$7AMA*!%<>;9=89*!!
!
0ZB77!h9>>9A:!E*!`+P"@c*![9=A=Z9A>!'ZZB6=79=U!)N<BKD*!0<M<=7N!<J979B=*!F<AK;B=*!)BKB=7B*!!
!
W<N:A=<=!F*!`"OR5c*!)6>B;>A;8<==A=!7<BK9A=!CA!8?D7?==S=!66J9;7A:9=<=!X!B=8B!;99N<=!7AKM<77Ao!
4K97D8;<=!7A>B6;79<7<<=!CA!D8;97D9;B98<6J<=!>A97B8;<=!C6>8A9;6CA*!0AKCA!'!5e!)DSLAL<K<97A!+*!)A:L<T
K<<=!D>9BL9;7B*!
!
!AAJR:=>9P&<AAKAE:=>9P&CND>>9&DB&<88&MB@<;=9>@8B;?>;=9C&
&
-6KBBLA=!8B:9;;9B!`+P"Oc*!E<LBK79=U!B=!7N<!LKBUK<;;!A;!K<UAKJ;!7N<!-6KBL<A=!F6Y>9Z!0<Z7BK!'ZT
ZB6=79=U!07A=JAKJ;!`-F0'0c*!\B::9;;9B=!;7A]]!jBK89=U!JBZ6:<=7*!^K6;;<>;_!@*V*+P"O*!
!
!
55!&
-6KBBLA=!8B:9;;9B!`+P"5c*!\B::9;;9B=!07A]]!hBK89=U!&BZ6:<=7*!E<LBK7!]KB:!7N<!\B::9;;9B=!7B!
7N<!\B6=Z9>!A=J!7N<!-6KBL<A=!FAK>9A:<=7*!)BjAKJ;!9:L><:<=79=U!NAK:B=9a<J!L6Y>9Z!;<Z7BK!AZT
ZB6=79=U!;7A=JAKJ;!9=!/<:Y<K!07A7<;*!)N<!;697AY9>97D!B]!3F0'0!]BK!7N<!/<:Y<K!07A7<;*!^K6;;<>;_!
V*5*+P"5*!!
!
[9=A=;;9MA>MB=7A!`+P"Vc*!/??K?D;T!CA!BNC<8B8B<>:A*!EANB976;;<87BK9=!89KCA=L97B_!79>9=L??7S;!CA!7B9T
:9=7A8<K7B:6;*!WB9:A;;A!+O*5*+P"V!A>8A<=*!F?9M97<77D!5*"+*+P"R*!
&
-6KBBLA=!(<6MB;7B!`+P""c*!(<6MB;7B=!J9K<8799M9!+P""dR@d-1!#?;<=MA>79B9J<=!C6>89;<=!7A>B6J<=!8<T
ND8;9?!8B;8<M9;7A!MAA79:68;9;7A*!^KD;;<>9!R*""*+P""*!
%-!ROd+P"@*!%A>>9768;<=!<;97D;!<J6;86==A>><!>A98;9!89KCA=L97B>A9=!CA!<K?9J<=!;99N<=!>9977DM9<=!>A89<=!
:6677A:9;<;7A!;<8?!L66=8BKC667A!AAK=9B:<7;9;;?!NAKCB977AM9<=!DK97D;7<=!M9KA=B:A9;9>><!;6BK977A:9<=!
:A8;6C<=!C6>89;7A:9;7A!8B;8<MA8;9!>A98;9*!
3'0!"I!X!W6B8KA;BL9:68;<7*!
!
3[E0!"V!X!W6B8KA;BL9:68;<7*!
!
3F0'0!"5!X!W6B8KA;BL9:68;<7*!
!
3F0'0^!`+P"Oc*!3F0'0^!1LJA7<*!(9=7N!:<<79=U!B]!7N<!-F0'0!hBK89=U!,KB6L*!'U<=JA!37<:!V*!
.6i<:YB6KU*!N77L;eddZ9KZAYZ*<6KBLA*<6d;JdAdP]@<IPJPTPAIITQ]<"TO"QVT
V@@RP<5]A"IRd'U<=JAp+P37<:p+PVp+PTp+P3F0'0^p+P6LJA7<*LJ]!!`%A<776!"I*"+*+P"Oc*!
!
29KCA=L97B>A67A86==A=!86=7ACAB;7B!`+P"Vc*!4><9;BNC<!86==A=!CA!86=7ADN7D:?=!7A;<<=!>AA79:9;<;7A*!
)DST!CA!<>9=8<9=B:9=9;7<K9S*!%<>;9=89*!!
!
29KCA=L97B>A67A86==A=!86=7ACAB;7B!`+P"Rc*!4><9;BNC<!86==A=!CA!86=7ADN7D:?=!76>B;>A;8<>:A=!>AA79T
:9;<;7A*!)DST!CA!<>9=8<9=B:9=9;7<K9S*!%<>;9=89*!!
!
29KCA=L97B>A67A86==A=!86=7ACAB;7B!`+P"Oc*!4><9;BNC<!86==A=!CA!86=7ADN7D:?=!79>9=L??7S8;<=!>997<T
79<JB9;7A*!)DST!CA!<>9=8<9=B:9=9;7<K9S*!%<>;9=89*!!
!
29KCA=L97B>A67A86=7A!`+P"Rc*!.A6;6=7B!2F.!@e@Y!ge=!;BM<>7A:9;<;7A*!"OOR*!
N77L;edd89KCA=L97B>A67A86=7A*]9d>A6;6==B7TAK7988<>9dTdA;;<7qL6Y>9;N<Kd>A6;6=7BT8L>T@T@YT=T;BM<>7A:9T
;<;T"!`%A<776!+O*""*+P"Oc!
!
.?NJ<M997<e!23.'!.A6;6=7B!+P"R*!
!
.A89!"55Vd"OOI*!29KCA=L97B>A89*!
!
.A89!Q"Pd+P"@*!26=7A>A89*!
!
/k>><KT/AKl6m;!^<KU<K!)*!b!%<9>9=U!#*!`+P"Oc*!/<A;6K<:<=7!YA;<;!]KB:!A!7N<BK<79ZA>!L<K;L<Z79M<*!
-4*!-9UN7!:<<79=U!B]!7N<!-F0'0!hBK89=U!,KB6L*!'U<=JA!37<:!Q*!EB:<*!N77L;eddZ9KZAYZ*<6T
KBLA*<6d;JdAdOJA5OR5RTII"]TQ]5"TAP]<TJP<Z@""YAZ<]d'U<=JAp+P37<:p+PQp+PT
p+Ph,q/<A;6K<:<=7p+PYA;<;p+P]KB:p+PAp+P7N<BK<79ZA>p+PL<K;L<Z79M<q[3('.*LJ]!!
`%A<776e!"I*"+*+P"Oc*!
!
!
5Q!&
!AN:R;=>9&@AN9>>9&
&
26=7A>9977B!`+P"Oc*!2A6L6=89<=!CA!86=79<=!>686:??K?7!CA!M?<;7S79<JB7*!N77L;eddjjj*86=7A>9977B*]9d79T
>A;7B7TCATC6>8A9;67d8A6L6=89<=TCAT86=79<=T>686:AAKA7TCATMA<;7B79<JB7!`%A<776e!+@*"P*+P"Oc*!
4.-!`+P"+c*!.<A;9=UTKANB976;!D><9;7DD!86=79<=!NA=88<9;;A*!%A<776!B;B977<<;7Ae!N77L;eddD><*]9d6679T
;<7d5TV5QRQQV!!`+O*O*+P"Oc!
!
.?NJ<M997<e!4.-!+P"+*!
!
4.-!`+P"Qc*!26==A7!DK977?M?7!M?>77??!7A>B6J<=!8K99;9D7D:9;7?!><A;AA:A>>A*!%A<776!B;B977<<;7Ae!
N77L;eddD><*]9d6679;<7d5TIQO"5QO!`+O*O*+P"Oc!
!
.?NJ<M997<e!4.-!+P"Q*!
&
WA>79BMAKA9=:9=9;7<K9S!`+P"Oc*!-1e=!C6>89;<=!;<87BK9=!DN7<9;7<=!79>9=L??7S;;7A=JAKJ9<=!`-F0'0c!
8A=;A>>9=<=!MA>:9;7<>6!T7DSKDN:?*!W/P5QePPd+P"Q*!%A<776!B;B977<<;7Ae!N77L;eddM:*]9dNA=8<o76=T
=6;rW/P5QePPd+P"Q!`5*""*+P"Oc!
!
.?NJ<M997<e!W/!+P"O*!
&
